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PUBLIC AND PRIVATE CREDIT. 


Public and Private Credit and Banking, and their Abuses. By Ron- 
ERT M. Davis, formerly President of the Bank of Louisiana, 
New Orleans, 1869. 


Tus is the title of a pamphlet of fifty pages, from the pen of one 
who formerly occupied a prominent position among the financiers of 
the State of Lovisrana. The pamphlet contains two chapters. I. On 
the Necessity of a Stable Currency. II. On the Abuses of Public and 
Private Credit. The author, in a prefatory note, “invites a critical 
examination of his views and deductions, and will take pleasure, if 
opportunity is presented, to explain them more fully.” 

Experience in a business of any kind gives authority to the views 
and opinions of an author, writing upon questions connected with that 
business. Mr. Davis has had great experience in banking and finance, 
He understands clearly the character and functions of money, which 
he considers “should consist of gold, or its equivalent.” 

“But all these evils would be prevented by the adoption of a more 
stable currency, as recommended by the National Commercial Con- 
vention, and that should consist of gold, or its equivalent ; which, if 
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permitted to be unrestricted in its operation, except as to the weight 
and size of coins, would insure regularity in business; because gold 
cannot natur: lly be expanded or contracted at the pleasure of mis- 
chievous and ignorant law-makers; while instability, disaster, and 
ruin are the inevitable fate of merchants and others, periodically, un- 
der a fictitious currency, when, to facilitate business, they are obliged 
to give or take credit beyond the possibility of meeting their indebt. 
edness.” 

But on the question of credit, in its bearings upon the national 
debt, his views directly favor repudiation, in whole or in part. He 
adds to the public debt the interest on it for thirty years. 

“The debt of the government is about two thousand five hundred 
millions of currency, while gold is worth a paper premium of about 
thirty-six per centum; and were the bonds to be paid in gold, instead 
of currency, the people, through the government, would be entitled 
to the discount, equal to about six hundred and sixty millions of dol- 
lars, which would reduce the debt to one thousand eight hundred 
and thirty-eight millions of dollars in gold; and that would, per- 
haps, lead to a resumption. Buta return to specie payments, with- 
out profit to the bondholders, would not satisfy them. They want 
the premium for thems-lves; they ask the payment of the bonds in 
gold, which would be equivalent to an increase of the debt by nine 
hundred millions of dollars in currency, because thirty-six per centum 
on two thousand five hundred millions i in gold would be tantamount 
to about three thousand four hundred millions in currency; from 
which it may be seen that the bondholders, who have already made a 
profit of one thousand two hundred and fifty millions of dollars out 
of the government, upon the original purchase of the bonds, now 
unblushingly ask the government to grant them an additional | onus 
of nine hundred millions of currency, or greenbacks, without propos- 
ing any consideration; and all, as they plead, that the government 
should uphold its honor at home and abroad, They fail to acknowl- 
edge, however, that ‘honor’ towards the bondholders would be dis- 
honor towards the tax-payers. They try to shut their own eyes, and 
the eyes of the too credulous public, to the fact, that the first duty of 
the legislature is to the people who made it. Like the thief, who, 
when pursued, shouts all the louder, ‘Stop thief) endeavoring to 
divert the attention of the police from himself, these greedy cormo- 
rants shout ‘Honor!’ ‘Honor!’ endeavoring to cover up their own 
dishonor in having made a ‘Shylock’ bargain when buying the 
bonds at about fifty cents on the dollar. Honor, indeed! In such a 
cause, the people should have ‘none of it” The cloak of the bond- 
holders is too flimsy. The dishonor of the government to its con- 
stituents would be profit to them. 

“ But this additional imposition of nine hundred millions of dollars 
‘upon the people’s labor, which it is the evident design of the bond- 
holders to accomplish, cannot be provided for by taxation in a single 
year. It would be fatal to their schemes, if they attempted to extract 
it from the people’s pocket all at one fell swoop. It is usual, therefore, 
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to lull them to sleep by extending the payments over a series of years. 
Thirty years would be a moderate period. Then, if we compound 
the interest annually upon that sum, the extortion would amount to 
the fabulous sum of six thousand eight hundred and twenty-two mil- 
lions of dollars, more than twice the amount of the present debt.” 
The author then remarks, “This is one of the methods by which 
labor is made to inherit toil, and to work incessantly to pay govern- 
ment debts and interest, which would be avoided were credit denied 
to the government, and the non-producers, or dead-heads of society, 
made to work like industrious and useful members thereof, as they 


should.” 

In fact, according to Mr. Davis, every man is a dead-head who has 
any property accumulated ; all property is a crime; only those are 
true economists who live from hand to mouth; and the savings that 
protect individuals and nations from death or starvation are contrary 
to the laws of nature. 

The views of Mr. Davis, if adopted, would involve our finances 
and our credit as a nation, in such hopeless bankruptcy as to render 
our national existence impossible. 

A jealousy has been unnecessarily created of late years, in this 
country, between capital and labor, or on the part of laborers towards 
capitalists. This is one of the unfortunate, inevitable, and destructive 
results of the great evil of the day, UNiversat SurrraGce. The 
laborer has been led to look upon the capitalist as a hard task-master. 
Mr. Davis protests “against any system of laws which compels indus- 
try, which is the source of wealth, to pay tribute to that wealth out 
of its future earnings by burdensome taxation, and contributions for 
the maintenance of unnecessary and expensive government.” 

The author, throughout his pamphlet, endeavors to show that the 
capitalist is a hard master. 

“ Another and serious effect of the laws which protect wealth, exclu- 
sively, is to drive into the factories and workshops the whole availa- 
ble force of families, including women and caildren, to assist their 
parents in their efforts to gain a livelihood, at the expense of house- 
hold duties, education, and morals. It was never intended that women 
should be ‘hewers of wood and drawers of water, or that they 
should toil incessantly at occupations better suited to men.” 

Political economy teaches that the capitalist and the workingman 
are co-laborers in the field of industry. The laborer has no better 
friend than the capitalist, a position which is briefly and clearly enun- 
ciated by a foreign contemporary, who says, “ Rightfully considered, 
no principle is more conservative than that which identifies the 
laborer with the capitalist.” 

It is demonstrated every day, in the practical workings of our own 
public treasury, that the burdens of our government fall mainly (we 
may say almost wholly) upon the possessors of property. The tax- 
gatherer of the State as well as of the General Government, seizes 
upon the real and personal estate of the citizens as the chief source- 
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of revenue to the public purse, leaving those with small incomes and 
unburdened with the cares of property almost free from taxation. 


The laborer and the capitalist are co-workers ; their interests are 
identical ; and the greatest loss the former could sustain would be the 
support by the former. Let us see what “The Westminster Review” 
says, “ Under any social organization, the lot of the many must be a 
lot of hardship and toil. The highest ideals of policy aim only at 
such a distribution of work, as well as of the wages of work, as should 
diminish the burden of labor falling upon each ‘of the toilers, and 
cause the drones to cease from off the face of the earth. But that 
the mass of men, under any conditions conceivable, must take their 
share of the world’s stirring, unresting activity, is a fact that the phil- 
vsophers who would reform society, no less than the statesmen who 
guide it in the accepted grooves, have taken as the keystone of specu- 
lation and of policy. The laboring classes, as those are called dis- 
tinctively who earn their daily bread by manual labor, are in the 
majority in every community, and into their hands, throughout the 
Western world, is passing the substance of political power.” (See 
Westminster Review, July, 1869, article “Labor and Cupital.”) 

The laborer has in his own hands the power to place himself in a 
more elevated position. Education is doing much to place all on a 
higher platform. 

“With the slow growth of these healthy and strengthening influ- 
ences, we could look forward, without extravagant hopes or chimeri- 
cal fears, to the social future of the laboring classes. Education press- 
ing on steadily meanwhile will render each step towards the crowning 
result more easy; and moral influence, not forced upon the minds of 
the masses by any hierarchy of philosophers and priests, but springing 
from the practical experience of the worth and beauty of justice, will 
elevate the idea of duty to the loftiest place. Men will learn to take 
their share of labor for the love of it, because it is wholesome and 
just that man should not be idle. None, or very few, will continue to 
live the life of drones; and, when all work, no one will be deprived of 
the rest which is necessary as air or light to the health of the body 
and the soul.” ( Westminster Review, July, 1869.) 


A Bayk Orricer.— A banker should possess a sufficiency of 
legal knowledge to make him suspect what may be defects in proffered 
securities, so as to submit his doubts to authorized counsellors. He 
must, in all things, be eminently practical. Every man can tell an 
obviously insufficient security, and an obviously abundant security ; 
but neither of these constitute any large portion of the loans that 
are offered to a banker. Security practically sufficient for the occa- 
sion is all that a banker can obtain for the greater number of the 
loans he must make. If he must err in his judgment of securities, he 
had better reject fifty good loans than make one bad debt; but he 
must endeavor not to err on the extreme of caution or the extreme 
of temerity; and his tact in these particulars will, more than any 
other, constitute the criterion of his merits as a banker. — Banker's 
Common-Place Book. 
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BANKING AND COMMERCIAL LAW. 
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BANK. 
1. What Constitutes a Stockholder.— Upon the organization of a 


bank, certain individuals made and signed a certificate, stating that 
they had associated themselves under and pursuant to the act of 
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1838, &c., to carry on the business of banking. This certificate con- 
tained the name of the bank, and conformed in other respects with 
the statute, and declared that the subscribers had respectively sub- 
scribed and set their hands and seals, &c., and the number of shares 
taken and held by each; and such numbers were placed opposite the 
names of the subscribers. /Ze/d, that this was sufficient to render the 
subscribers stockholders, and liable to the bank to take and pay for 
the number of shares set opposite their names.— Cole vs. Ryan, 52 
Barb. 168. 


2. Liability of Original Stockholder.— The defendant was one of 
the subscribers to this certificate, but never paid any thing for his 
stock, and about seven months subsequent to the date of his original 
subscription, executed in the transfer-book of the bank, a transfer of 
the number of shares for which he had subscribed, to a person supposed 
to be a man of wealth, and who became the owner of the entire stock 
of the bank, and managed its whole business. No call was made by 
the bank on the defendant to pay for any part of the stock, nor was any 
claim made by him on account of said stock while the bank continued 
in business. The bank subsequently became insolvent, and a receiver 
was appointed. At the time of such appointment, there were no 
debts of the bank which were existing at the time of the transfer by 
the defendant. Held, that no action could be maintained against the 
defendant to recover the amount of his subscription. —Zd. 


As the transferee succeeds to all the rights of the transferrer, so he is 
also subject to all his liabilities in respect to the thing transferred. In 
this case, it is extremely improbable that any creditor of the bank, at 
the time of its insolvency, could have become such, relying on the 
defendant’s original subscription. 


3. Cashier's Powers. — The cashier of a bank loaned to a person a 
sum of money upon his check on the cashier’s bank, to enable said 
person to take up certain bonds held by the State as security for a 
loan, said person promising to deposit the bonds with the bank as 
security for his check, and agreeing that they should then be sold, and 
the amount applied on the check; the bonds were received by the 
bank and the cashier sent them to brokers to be sold. Held, that 
in the absence of any proof that the board of directors usually did 
this kind of business, or had limited the cashier’s powers, or under- 
taken to control him in managing the affairs of the bank, these acts 
of the cashier were to be deemed as done in the line of his duty, or 
in the discharge of his office as cashier, and they were therefore the 
acts of the bank.— Commercial Bank of Albany vs. Ten Eyck, 50 
Barb. 9. 


4. Rights of Brokers as to Collaterals.—The cashier sent such 
bonds to brokers in a package, marked “82,000 from Commercial 
Bank, Albany,” sealed with the seal of the bank, which had on it the 
name of the bank. The brokers were informed at the same time by 
a letter from one Wilson, which letter was submitted to the cashier 
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before being sent, that he had given the defendant, as cashier, a sight. 
draft on them for $70,000; that they might sell the bonds, and hold 
the avails of such sales beyond the $70,000 subject to the order of the 
cashier. The package was received by the brokers, and the $70,000 
draft paid by them. eld, that the brokers must be deemed to have 
known they were to account to the bank for the surplus over the $70- 
000, and that therefore they could not hold such bonds on account of 
any claims against Wilson. — Z6. 


5. Malfeasance of Cashier.—It appearing that the brokers were 
abundantly responsible for the surplus of the avails of the bonds over 
the $70,000, and that no demand had ever been made upon them for 
such surplus, it was held, in an action against the cashier for malfeasance, 
that there was no such proof of damage from the defendant’s acts as 
entitled the plaintiffs to recover, but that they should have first at- 
tempted to collect the amount unpaid of the brokers, by suit if 
necessary. — Ib. 

To determine what are the duties, powers, and liabilities of a bank 
cashier is one of the most difficult questions a lawyer is called upon 
to answer. The general principles of the law of agency, and the de- 
cisions under them, the statutes, and their judicial interpretation, the 
charter and by-laws of the bank, and the usage of banks in that vicini- 
ty, are all to be considered; and it is greatly to be desired that 
the statutory provisions concerning cashiers’ duties should be made 
more definite. See article on Bunk Cashiers, Am. Law Review, 
July, 1869, 612. 


6. Cashier's Powers. Certified Checks. — The cashier of a bank 
has authority to certify checks drawn on the bank by its customers ; 
and this authority is general; and persons dealing with the bank are 
not affected by the special restrictions and limitations imposed upon 
its exercise by the bank: but a cashier has no power to make the cer- 
tification unless the drawer has funds in the bank sufficient to meet 
the check ; and this limitation on his power is presumed to be known 
to the customers and others who act upon the representations of the 
agents of the bank. — Clarke National Bank vs. Bank of Albion, 
52 Barb. 592. 

7. Certification of post-dated Check.—If a post-dated check is 
certified, by the cashier of the bank on which it is drawn, to be 
“ good,” by indorsement thereon before the day of its date, the instru- 
ment upon its face shows, to persons receiving the same before the day 
of its date, that the cashier, in making such certification, exeeeded his 
power, as it shows that it was certified before there could legally be 
any demand for payment, and when the presumption was that the 
drawer had no funds in the bank to meet it.— 6. 


8. Rights of Holder of Certified Check.—The holder of such a 
check, who receives it after the day of its date, cannot recover of the 
bank upon it, unless it appears that he became the owner and holder 
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in good faith, for a valid consideration, in the usual course of business, 
and without notice of the cashier’s want of power to make the certi- 
fication ; and if, at the time he received such check, he merely cred- 
ited on his. books his immediate indorser with the avails of the check, 
and when it was dishonored had parted with nothing on account of 
it, he had a right to erase such credit from his books, and therefore 
could not be considered as a holder for a valid consideration. — Jd. 

The courts of New York have decided in the case of the Farmers 
& Mechanics’ Bank vs. Butchers & Drovers’ Bank, 16 N. Y. 125, 
that the cashier of a bank has authority to certify the checks of a de- 
positor drawn against funds in the bank.—[Comstock, J., dissented 
from the decision. ] 

The Supreme Court of Massacutsetts, the highest legal tribunal 
in that State, have decided in the case of Mussey vs. Hagle Bank, 9 
Met. 306, that he has no such authority. In the New York case, in 
the Court of Appeals, there was evidence of a usage of cashiers thus 
to certify; but in the case from Barsour’s Reports, here cited, there 
was no such evidence, the court treating the authority to certify as 
one inherent in the office. The same question arose in the case of 
the Merchants’ Bank vs. State Bank, tried in the Unirep States 
Circuit Court for the first circuit ; and there being little or no evidence 
of any custom among the Boston banks allowing cashiers to bind 
them by certifying checks, it was contended that it was a power in- 
herent in the cashier by virtue of his office. The Circuit Court de- 
cided this in the negative, and the plaintiffs appealed to the Supreme 
Court of the Unirep States. The question has not been decided 
by that court. It did not appear at the trial of the Merchants’ Bank 
vs. State Bank, whether the firm whose checks were certified had 
any funds in the bank on which the checks were drawn, or any ac- 
count with it at the time the checks were drawn and certified. See 
cases of NV. Y. &.N. H Railroad vs. Schuyler, 34 N. Y. 30; North 
River Bank, vs. Aymar, 3 Hill, N. Y. 262; Girard Bank vs. Bank 
of Pennsylvania, 39 Penn. State R. 92; and also article on Bank 
Cashiers, Am. Law Rev. for July, 1869, pp. 636-640. 

9. Where National Bank may be sued.— A national bank can be 
sued in the courts of a State other than that in which it is located. — 
Cooke vs. State National Bank of Boston, 50 Barb. 339. 

The Supreme Court of Massacuuserts, in the case of Crocker vs. 
Marine National Bank of New York, not yet reported, came to an 
exactly opposite conclusion. 


10. National Bank a Foreign Corporation. — National banks are 
foreign corporations within the meaning of section 227 of the N. Y. 
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Code of Procedure, authorizing the issuing of an attachment against 
the property of a corporation, “created by or under the laws of any 
other State, government or country.” — Z6. 


11. Liability of Directors.— A holder of the bills of a bank, in- 
corporated by the State of Gzora1A, cannot maintain an action in New 
York against one of its directors, on the ground that such bills have 
been rendered worthless by the misconduct of such director. — Brunch 
vs. Roberts, 50 Barb. 435. 

See post, No. 45. 

12. Status of Bank Receiver. —A receiver of an insolvent corpo- 
ration cannot interfere in a case, by giving notice of a motion or con- 
ducting an appeal in his own name, until he has been made a party to 
the action by an order of the court.— Tracy vs. First National Bank 
of Selma, 37 N.Y. 523. 

Funds of the defendant, a bank in AtaBama, had been attached by 
the plaintiffin New York. At the time of the attachment, the bank 
was in the possession of the military authorities of the Un1rep Srares 
on account of the non-payment of a treasury dratt of the Uxirep 
Srares. Two days subsequent to the attachment, a receiver was ap- 
pointed, who applied to be made a party to the proceedings on which 
the attachment was instituted, and to have the attachment vacated. 
No notice was taken of the application to be made a party; and 
the motion to vacate the order of attachment was denied, and the 
receiver appealed, but it was held that he had no status in court. 

13. Delivery to Teller is Delivery to Bank.—If a package of 
money, directed to the cashier of a bank, at the bank, is delivered to 
the assistant receiving teller of the same, during banking hours, at his 
place behind the counter of the bank, and it is shown that the same 
teller had received money similarly directed before, this is a legal 
delivery to the bank. — Hotchkiss vs. Artisans’ Bank, 2 Keyes, 
(Court of Appeals,) 564. 

See Sweet vs. Barney, 33 N. Y. 335. 

14. Notice to Director when Notice to Bank. — Notice to, or 
knowledge obtained by, a director of a bank while not officially 
engaged in the business of a bank, cannot operate to the prejudice of 
the bank. — Westfield Bank vs. Cornen, 37 N.Y. 320. 

See upon this same point, Washington Bank vs. Lewis, 22 Pick. 
24; Housatenic & Lee Banks vs. Martin, 1 Met. 294; Fulton Bank 
vs. New York & Sharon Canal Oo. 4 Paige, 128; Commercial Bank 
vs. Cunningham, 24 Pick. 270; Ouster vs. Tompkins Co. Bank, 9 
Penn. State R. 27; Nutional Bank vs. Norton, 1 Hill, 572; Bank of 
United States vs. Davis, 2 Hill, 463. 
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15. Rights of Stockholders of Insolvent Banks.— The stockhold- 
ers of an insolvent bank, organized under the laws of New York, are 
not entitled to receive or have divided among themselves any of the 
assets of the bank until its debts and liabilities have been fully paid. 
— Hollister vs. Hollister Bank, 2 Keyes, (Court of Appeals,) 245. 


16. Rights and Liabilities of Stockholders.—The stockholders 
of an insolvent bank had been assessed upon their stock, under § 7, 
Art. 8 of the constitution, and Sts. of 1849, c. 226, to supply a deficiency 
in the assets of such bank to pay in full its liabilities, a part of which 
assessment proved to be uncollectible, owing to the insolvency of 
stockholders and other causes. The receiver of the bank was ordered 
by the Supreme Court to divide the residue of the assets in his han:s 
pro rata among the creditors. Held, that the payment by the stock- 
holders of their assessment as aforesaid did not constitute them 
creditors of the bank, and entitled to share in such pro rata distribu- 
tion, the assets of the bank not being sufficient to pay its liabilities. — 
Db. 

The liability of each stockholder is several, without reference to 
the solvency or insolvency of any other stockholder. If one assess- 
ment has been made, confirmed, and remains in force, no second as- 
sessment can be made because some of the assessed stockholders are 


insolvent. See Matter of the Hollister Bank, 27 N.Y. 393. 


17. Damages for Loss or Conversion of Bank -Bills.— In trover, 
for bank-bills issued by the plaintiff, the damages would be merely 
nominal if the bills had been destroyed ; but, if used by the defendant, 
the damages would be the amount of the bills and interest. — Dela- 
ware Bank vs. Smith, 1 Edmonds, 351. 

If bank-notes owned by the bank issuing them have been destroyed 
by one having no title to them, the only damage to the bank is the 
loss of the paper on which they are printed and the cost of printing 
them. If the notes have been transferred to other persons, who re- 
ceive them in good faith, although the transferrer has acted fraudu- 
lently, the bank is liable for the amount of the notes. 

18. Attachment of Deposits.—If a person has deposited money 
in a bank in his own name, and it has been credited to his account, 
and the bank has certified checks drawn by him against it, it cannot 
be attached as a debt due from the bank to another person, although 
the money was deposited in the bank by the depositor for the use 
and benefit of such other person, and really belonged to him; and the 
drawing of the checks, and getting them certified by the depositor, 
was for the purpose of screening the money from the creditors of 
such other person, and to prevent or defeat the levy of an attachment 
or execution thereon. — Greenleaf vs. Mumford, 50 Barb. 543. 

The only debt the bank owes in such a case is to its depositor. 
The contest in this case was between a creditor who was seeking to 
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gain possession of the funds of his debtor in order to pay his own 
debt in full, and the debtor’s assignee, who was endeavoring to obtain 
the money in order to distribute it ratably among all the creditors, 
The equities of the case were, of course, in favor of the latter. 


19. Rights of Bank receiving Notes for Collection to retain Proceeds, 
— A bank receiving from another notes for collection has no better 
title to them or their proceeds than the remitting bank had, unless jt 
becomes a bond fide purchaser for value; and it does not become such 
a purchaser by reason of its having a balance against the remitting 
bank for which it had refrained from drawing, in reliance upon 4 
course of dealings between the banks to collect notes for each other, 
keeping an open account of such collections, treating all the paper 
sent for collection as the property of the other, and drawing upon the 
proceeds for balances at pleasure. — Commercial Bank of Clyde vs, 
Marine Bank, 3 Keyes, (Court of Appeals,) 37. 


20. Rights of Bank holding Draft for Collection. — If at the time 
such remitting bank becomes insolvent, the other bank holds a draft 
which has been thus transmitted for collection, but which has not yet 
matured, and by reason of holding this draft has delayed drawing on 
the remitting bank for an alleged balance due from it, this will not 
entitle the bank holding such draft to retain its proceeds when col- 
lected as against the payee. — 0. 


21. Counterfeit Bill.—If a person receives from a bank, upon a 
valid claim which he holds against it, a counterfeit bill, this does not 
amount to payment; and such person may recover from the bank the 
amount of the bill, unless he is guilty of negligence either in making 
discovery of the character of the bill, or in returning it within a rea- 
sonable time. —Kenny vs. First National Bank of Albany, 50 Barb. 
112. 

22. Payment of Counterfeit Bill.— The defendant on the first day 
of July, 1863, paid to the plaintiff’s agent a counterfeit bill, purport- 
ing to be issued by the Waterbury Bank of Connecticut, and the 
agent did not return it until the seventeenth day of September fol- 
lowing. Held, that if it was the plaintiff’s duty to return the bill, 
and notify the bank of the forgery within a reasonable time after its 
discovery, the question of negligence, under the circumstances of this 
case, was one for a jury to decide; that, there being no ready means 
of detecting the forgery, the duty of returning the bill immediately 
was not absolute, although its genuineness had been questioned, but 
that such duty, if there was any, must begin from the time the holder 
has what the jury shall deem satisfactory evidence of its spuriousness. 
— Burrill vs. Watertown Bank & Loan Co. 51 Barb. 105. 


23. Negligence in returning Spurious Bill. — The plaintiff’s agent 
paid out the bill to a third person, supposing it to be genuine; and 
such third person, after being informed that it was counterfeit, neg- 
lected for an unreasonable time to return it to the agent. Held, that 


the bank could not avail itself of the negligence of such third person. 
— Ib. 
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94, Silence, how construed. — The bank, when told by the plain- 
tiff’s agent on the 3d day of August, that the bill had been questioned 
and returned to him, but that ‘he had paid it out again promising to 
take it back if it should prove to be a counterfeit, ‘made no answer. 
Held, that it was competent for the jury to find from this that the 
bank had aequiesced in this disposition of the bill and waived an im- 
mediate return thereof. — 6. 


In the first of these cases, the plaintiff received a $50 bill on the 
24th of October, 1865, carried it home and locked it up, and did not 
examine it until the 5th of January, 1866, when he discovered it to 
be counterfeit. He took it on the same day to the bank; but they 
refused to give him good money for it, on the ground that they had 
not paid it to him. At the trial, it was contended that the plaintiff 
was guilty of negligence; but the jury having found for the plaintiff, 
the court could not say, as matter of law, that this was the case. In 
the second case, the bill passed through several hands, and was re- 
jected by two banks, one of which afterwards received it and paid 
it out. 


There are many authorities which hold, that, in the case of a pay- 
ment of forged bank bills, the money or goods paid or given for them 
may be recovered back at any time, without reference to the question 
whether the forgery was discovered, and an offer to return made, 
within a reasonable time. But in the case of Thomas vs. Todd, 6 
Hill (N.Y.) 840, it was held that the counterfeit bill must be returned 
within a reasonable time. See also Simms vs. Clark, 11 Ill. 137. 
The first of the cases here cited assumes Zhomas vs. Todd to be cor- 
rectly decided: the second casts a doubt upon it, which, however, did 
not affect the decision in that case. The ground of the decision in 
Thomas vs. Todd was, that the one to whom the bill was paid should 
return it immediately to the payer, that the latter might trace it back, 
and recover its amount from the person from whom he received it. 
As, however, the original passer of counterfeit money would seldom 
be discovered in this way, the only result of this rule would seem to be 
that some other innocent holder would have to suffer the loss. See 
cases of Markle vs. Hatfield, 2 John. 455; Canal Bank vs. Bank of 
Albany, 1 Hill, 287; and the cases cited in 2 Parsons on Notes & 
Bills, 600-602. 

Ser Brits or Excnanee, 30, 33; Creckx, 34, 35,40; CornaTerRan 
Securiry, 42; Corporation, 49; Currency, 56; Promissory 
Notes, 95, 97, 101; Taxation, 128, 129, 130, 131, 132, 134; Usury, 
139, 142, 144. 
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BANK-BILLS. 


25. Evidence.—Tf bills of a bank in another State have been re. 
ceived and passed away as money, this is priméd facie evidence, in ap 
indictment against a person for stealing such bills, of the existence 
of the bank and the genuineness of the notes. — Lallon vs. People, 
Keyes, (Court of Appeals,) 145. 


Sze Banks, 17, 21, 22, 23. 


BANKRUPTCY. 


26. Foreign Discharge in Bankruptcy. — In an action by the plain. 
tiffs, residents of Paris, on drafts drawn in Paris, and payable in Lon. 
don, on the defendant, and accepted by him, the defendant offered, in 
evidence, a certificate of discharge under the English bankrupt act, 
but offered no proof of the statutes of Great Britain. The plaintitk 
were not subjects of Great Britain, and wére not domiciled in Eng. 
land ; and it did not appear that they ever voluntarily became parties 
to the bankruptcy proceedings, or received any dividends thereunder, 
Held, that the defendant was not released from his liability on the 
drafts. — Munroe vs. Guilleaume, 3 Keyes, (Court of Appeals,) 30. 


Courts are presumed to know the statutory law of the State in 
which they exist and also the statutes of the Untrep States. But the 
laws of any other State or country are to be proved as facts. See 
Cutler vs. Wright, 22 N.Y. 472. As to the effect of proceedings in 


bankruptcy under the French bankrupt system, see Jn re Bonaffe, 
23 N.Y. 169. 


BILLS OF EXCHANGE. 


27. When Drawee liable without Acceptance. — If a creditor author- 
izes, in writing, his debtor to draw on him for the purpose of procur- 
ing such draft to be discounted, and the avails thereof to be remitted 
to him (the drawee) for his benefit, such drawee is in fact the bor- 
rower, and is liable without a formal acceptance of the draft. — Bar- 
ney vs. Worthington, 37 N.Y. 112. 

By the statutes of N.Y. (1 R. 8. 768 § 10), a written and uncondi- 
tional promise to accept a bill before it is drawn shall be deemed an 
actual acceptance in favor of a party purchasing on the faith of such 
promise. An unqualified authority to draw is equivalent to an un- 
conditional promise to accept. 

28. Authority to draw is equivalent to Promise to accept.— The 
defendants authorized J. to draw on them for $95, at twenty days 
sight. J., on the 4th of June, 1859, drew on them for $95, at twenty 
days from date, and the plaintiffs, on the authority of J. to draw 
being shown to them, discounted the draft on the faith of the authori- 
ty. The defendants refused to accept the draft because it was not 
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drawn according to the authority. On the 20th of the following 
August, the plaintiffs wrote to the defendants, asking the reason for 
their non-acce} tance, to which the defendants made no reply. In 
March, 1860, the plaintiffs procured another draft from J., conforming 
in all ~— to the authority given, but dated, probably by mist: ike, 
June 8, 1860, and gave up the first draft to be cancelled. Held, that 
as an authority to draw was equivalent to a promise to accept, and 
the plaintiffs had parted with their money on the faith of this prom- 
ise, the defendants, although they never held funds of J.’s in their 
h: ands, were liable on the second draft. — Johnson vs. Clark, 39 N.Y. 
216. 

There was in this case some evidence to show a revocation by the 
defendants of the authority to J. to draw on them after the refusal to 
accept the first draft; but this revocation was not made known to the 
plaintiffs, and the defendants never answered the plaintiff’s letter; and 
the plaintiffs had already parted with their money on the faith of the 
authority given. 

29, Blank Acceptance. — A bill of exchange, accepted in blank, to 
be filled up by the payee for a certain amount, is good in the hands 
of a bond fide holder, although the blank has been filled up with an 
amount larger than authorized by the acceptor. — Griggs vs. Howe, 2 
Keyes, (Court of Appeals,) 574. 

See same case in 3 Keyes, 166. In Montague vs. Perkins, 22 Eng. 
L, & Eq. 516, a blank acceptance was given to the drawer, and the 
bill was not issued until twelve years after. In such cases there is no 
limitation on the power of the drawer that is known to the public. 
See cases of Temple vs. Pullen, 8 Exch. 389, and Mulhall vs. Neville, 
Ib. 391; Van Duzer vs. Howe, 21 N.Y. 531. 

30. Presentment.— A party receiving a draft payable at sight is 
not guilty of negligence if he presents it the day after it is received. 
— Kelty vs. Second National Bank of Erie, 52 Barb. 328. 

31. Payment by Check. Draft. —If the holder of a draft receives 
from the drawee, upon presentment, a check for the amount, such 
check, if not paid, is not payment of the draft, and, if the check is 
returned, and the draft received back and protested in due season, 
the drawer of it is liable. — Jd. 


32. Due Diligence. — Due diligence, where the facts are not in dis- 
pute, is a question of law. — Zé. 


33. Payment by transferring amount to Payee's Credit. —If a draft 
upon a bank has been paid by transferring the amount of it to the 
general credit of the payee, and the bank has afterwards paid the 
amount upon the payee’s checks, a subsequent notice from the drawer 
of the draft not to pay it will not charge the drawee, although, at the 
time the notice is received, the drawee has in his hands, from other 
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deposits of the payee, more than enough funds to pay the draft, 
— Weedsport Bank vs. Park Bank, 2 Keyes, (Court of Appeals,) 561, 


Ser Bankruptcy, 26; Promissory Nores. 
CHECKS. 

34. Unaccepted Check not an Assignment.— A check drawn in the 
ordinary form, not describing any particular fund, or using any words ° 
of transfer of the whole or any part of the account standing to the 
credit of the drawer, in the bank on which it is drawn, is of the same 
legal effect as an inland bill of exchange, and does not amount to an 
assignment of the funds of the drawer in the bank; and the bank is 
not liable on such an instrument until after it is accepted; and, until 
paid or accepted, it is always revocable by the drawer. — Lwit vs, 
Bank of North America, 49 Barb. 221. 

See the case of Danu vs. Third National Bank in Boston, 13 
Allen, 445, and Bankers’ Magazine for July, 1869, page 17. 

35. Check imports Consideration. — A check on a bank imports a 
consideration ; and, if there was none, it is incumbent on the party 
giving the check to show it. — Fish vs. Jacobsohn, 1 Keyes, (Court of 
Appeals,) 539. 

The rule in regard to checks is the same as in the case of promis- 
sory notes. They are presumed to be given for a consideration ; i.e,, 
in a suit upon them, the holder is not called upon, in the first instance, 
to prove that he gave value for them. He makes out a primd facie 
case by proving the genuineness of the signatures. Of course this 
presumption is not conclusive. 

36. Payment by Check. — Giving a check in payment of an exist- 
ing obligation does not discharge the debt, unless the check is paid. 
— Turner vs. Bank of Fox Lake, 3 Keyes, (Court of Appeals,) 425. 


37. When Check discharges Debt.—It a check is received in pur- 
suance of an agreement to take the same in payment of a debt, its 
acceptance will discharge the obligor, whose obligation was taken in 
pursuance of such agreement. — Zé, 


38. Payment by Check. — The defendant sent his check for the sum 
due from him to the plaintiffs, for goods sold, and the plaintiffs, by 
their attorney, to whom the demand had been entrusted for collec- 
tion, gave a receipt for the amount “as per account rendered,” with- 
out referring to the check. The next day after the check was received, 
the plaintiffs presented it to the bank on which it was drawn, with a 
request to the bank to certify the same, which was refused, although 
the drawer had sufficient funds in the bank to pay the check. The 
plaintiffs on the same day notified the defendant that the check had 
been dishonored, and thereupon commenced an action upon the ac- 
count. Held, that the dismissal of the action was erroneous. — Brad- 
Sord vs. Fox, 38 N.Y. 289. 
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Strictly speaking, the refusal to certify a check is not a dishonoring 
of it; for, although by the laws of New York a cashier may lawfully 
certify a check, yet it would hardly be pretended that he is bound to 
do so. See ante, Nos. 6-8, and note. 

39. Payment by Post-dated Check. —TIf a creditor takes the post- 
dated check of his debtor, he thereby suspends his right of action 
upon the debt. — Place vs, McIivain, 38 N.Y. 96. 

It is equivalent to his giving him a bill of exchange or promissory 
note, payable at a future day. If not paid when due, the creditor 
may sue on the original account, and cancel the bill, check, or note. 


40. Holder for Value of Fraudulent Check.—The plaintiff re- 
ceived from one of their depositors the check of the defendant, on the 
same day that it was drawn, with no notice of any fraud in its origin, 
passed it to the credit of their depositor as cash, and honored his 
checks, drawn before the date of the defendant’s check, for the amount. 
Held, that the defendant was liable on his check, even though it had 
been obtained from him by fraud.— Market Bank vs. Hartshorne, 3 
Keyes, (Court of Appeals,) 137. 

This is simply an application of the ordinary rule of law, that a 
bona fide holder of negotiable paper takes it without being subject 
to defences which might be good as between the original parties. 


41. Check Payable to “ Bills Payable or Order.””— A check pay- 
able to “bills payable or order,” is equivalent to a check payable to 
bearer, and negotiable as such. — Mechanics’ Bank vs. Straiton, 3 
Keyes, (Court of Appeals,) 365. 


It is equivalent to a check payable to the order of a fictitious payee. 
See Gibson vs. Minet, 1 H. Bl. 569. 


See Banks, 6,7,8; Bits or Excuanes, 31. 
COLLATERAL SECURITY. 


42. Assignment of Stock Subject to Pledge.— A. pledged certain 
stocks to the defendants as collateral security for his indebtedness to 
them. Subsequently A. assigned his property to the plaintiff: and, 
after the assignment, the defendants sold the stocks, with the consent of 
the plaintiff. eld, in an action to recover the surplus proceeds of the 
stocks, that the defendants were only entitled to retain the amount, 
including interest and expenditures, for which the stocks were pledged 
at the time of the assignment, and that they were not entitled to set 
off against the proceeds of the stock, debts from A. to them, not due 
until after the assignment, for which the stocks had not been specifi- 
cally pledged. — Van Blarcom vs. Broadway Bank, 37 N.Y. 540. 


For assignments under bankrupt and insolvent laws, see post, 94. 
17 
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CONFEDERATE NOTES. 
Ser Corporations, 47, 49. 
CORPORATIONS. 


43. Payment of Subscription by Note. —The statutes of New 
York provide that every subscriber to the stock of a railroad com- 
pany, shall, at the time of subscribing, “ pay to the directors ten per 
cent. on the amount subscribed by him, in money; and no subscrip- 
tion shall be received or taken without such payment.” The defendant 
subscribed to the stock of a railroad company, and, instead of paying 
ten per cent. in cash, gave his negotiable promissory note for this 
amount. He afterwards gave his negotiable notes to the company 
for three other calls upon the stock, of ten per cent. each. These 
notes were discounted by a bank, and paid by the defendant to the 
bank after judgment had been rendered against him on them. eld, 
that the defendant wasa valid subscriber to the stock of the company, 
and liable for the balance of his subscription. — Ogdensburg, d&c., Rail- 
road vs. Wolley, 1 Keyes, (Court of Appeals,) 118. 

In the opinion of Wricurt J., expressing the views of the majority 
of the court, it was held, that even if the original subscription was 
not binding on the defendant, yet his subsequent paymcnts cured the 
invalidity; that the giving a negotiable note on which the plaintiff 
realized money, and the paying of the note, was, in legal effect, a 
cash payment; that, although the act of the directors in receiving a 
subscription not accompanied by a cash payment was illegal, for 
which they might be liable as a breach of duty, yet the illegality was 
not such as entered into, and formed a part of, the contract of sub- 
scription. 

44, Right of Stockholder to examine Books of Corporation.— 
The right of a stockholder in a corporation, under Revised Statutes 
tit. 4, c. 18, part 1,to an inspection of the books of the corporation, 
cannot be defeated by the omission of the company to keep the books 
prescribed, or because they are kept in a particular way, or contain, 
along with the information to which he is entitled, other information 
which he has no right to demand; and, if the corporation do not 
keep the books prescribed by the statutes, it is their duty to permit 
an inspection of such as they do keep for the purpose of recording 
the transactions which the stockholders have a right to know. — 
People, ex rel. Richmond vs. Pacific Mail Steamship Company, 50 
Barb. 280. 

The relator, desirous of ascertaining who held stock in the company, 
and the number of shares, applied for an inspection of the register of 
transfers and the list of stockholders of the company, and was offered 
the transfer-books, and books containing certificates of stock, extend- 
ing back to 1864. The corporation had no stock-list and register of 
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transfers combined in one book, as required by their charter; and in 
order to obtain the information the relator desired, from the books of 
the kind offered him by the company, he would have to examine all 
of that kind back to 1848. He demanded, therefore, an inspection of 
the stock-ledger, and the court held that he had a right to it. 

45. What Corporate Liabilities will be here enforced.— Although 
in this State, liabilities imposed on stockholders by the act of incor- 
poration, or by a general statute, have been regarded by our courts in 
the nature of contracts, it does not follow that all liabilities created 
by the legislature of another state would be enforced here. The 
question is not whether they are technically regarded as contracts, 
but, even admitting that the nature of the liability in certain cases 
is equivalent to that of a contract, is it such a liability as the courts 
of this State will invariably enforce. — Winter vs. Baker, 50 Barb. 
432. 


Sree ante, No. 11. 


46. Trust Relation between Shareholder and Director.— The trust 
relation between the directors and the shareholders of a corporation 
usually extends only to the management of the general affairs of the 
corporation, with a view to dividends or profits; and in a purchase of 
stock of the corporation from a stockholder, by a director, the 
principles of equity applicable to contracts between a trustee and his 
cestui que trust do not apply. — Carpenter vs. Danforth, 52 Barb. 581. 

The plaintiff in this case was a stockholder, and the defendant a 
director, in the Nationa Bank-NotrEe Company; and the latter pur- 
chased some shares of the company of the former; and, as some extraor- 
dinarily large dividends were declared shortly after the purchase, the 
plaintiff brought this action to have the sale set aside. From the evi- 
dence in the case, the court could not find enough to set aside the 
sale as between an ordinary buyer and seller, on the ground of fraud- 
ulent representations or concealment. The plaintiff, however, con- 
tended that there was such a trust relation between him and the 
defendant, that it was the duty of the latter, upon the purchase, to 
disclose all the facts within his knowledge material to the question of 
value, not known to the seller, and to show that the purchaser paid a 
full and fair price for the stock. But the court took a different view 
of it. 

47. Insurance Premiums in Confederate Notes. — If the local agent 
of a foreign life insurance company, appointed by and accounting to 
a general agency of the company in New York, is authorized to 
collect the premiums accruing to the company upon the policies it had 
previously issued, and to receive the same, without renewal receipts, 
and without specific directions as to what he should receive them in, 
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he has power to accept whatever is generally used for the purpose of 
making payments in the locality where the premiums are to be col- 
lected ; and if the financial means used there for buying and selling 
property, and for creating and discharging debts, and the actual cur- 
rency of the locality, are Confederate notes, the agent is authorized, in - 
his discretion, to receive such notes in payment of premiums; and, 
having so received them in good faith, the payment is valid and 
binding as between the assured and the assurers. — Robinson vs. In- 
ternational Life Assurance Society of London, 52 Barb. 450. 


48. Contract.— A contract of insurance made between an English 
corporation and a citizen of Richmond, Va., before the war, was not 
annulled or suspended by the war, and the insured may maintain an 
action on the policy. — Jd. 


The fact that the defendant had a local board of directors in New 
York, with authority to issue policies and adjust losses without con- 
sulting the corporation itself, and that the agent was appointed by, 
and accounted to, such local board, did not make the contract one 
between a citizen or corporation of the Unirep Srares and a rebel; 
but the local board, however formal or complicated its organization, 
was still only the agent of the foreign corporation, and the contract 
was one between a neutral and a rebel, or, as the insurer’s govern- 
ment would term it, a neutral and a belligerent. 


49. Dividends in Confede vate Notes.— The plaintiff’s assignor was 
the owner of stock in the defendants, a railroad and banking | corpora- 
tion inGroreia. The defendants at various times between December, 
1861, and January, 1865, declared dividends on their stock. Four of 
these dividends were declared by resolutions, general in their terms, 
of so much money; the others were made payable in Confederate notes. 
Held, that evidence that the earnings of the corporation were received 
in property other than money was incompetent, and that the divi- 
dends payable in money were payable in the legal currency of the 
Unirep States, upon proof of the making of the dividend, and a 
demand of payment. — Scott vs. Central Railroad and Banking 
Company of Georgia, 52 Barb. 45. 

In this case, Muturw and Peckuaw, J.J., a majority of the Court, 
concurred in the decision that no demand was proved. Inerauam, J., 
while holding with Mutuin, J., that the evidence offered was incom- 
petent, held that there was sufficient proof of demand; Prckuawm, J. 
was of the opinion that evidence was admissible to show that the 
earnings of the corporation were in Confederate notes, and that they 
were therefore paynble in the same. The case of Ehle vs. Chittenango 
Bank, 24 N.Y. 548, was much discussed in the opinions in this case, 
but the judges differed in their construction of it: Mutu, J., holding 
that, wader that case, a corporation could only declare a dividend in 
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money; INGRAHAM, J., that a dividend of profits could only be de- 
clared in money, but that other specific property might be divided ; 
while Peckuam, J., was of the opinion that, as in that case the bank 
had a surplus in money, the decision of the court was that the divi- 
dend must be of that money, and that here the surplus being in Con- 
federate notes, the dividend must be from the same. In regard to 
this last opinion, it must be observed that one of the findings of fact 
in this case was, that the defendent had, prior to December, 1861, a 
surplus of earnings, and has been, and is, able to pay these dividends. 


50. Action by Stockholder against Directors.—In an action bya 
stockholder in a corporation to restrain the directors from the exercise 
of their corporate powers, and for the appointment of a receiver, if it 
appears that other persons whose interests are hostile to those of the 
corporation have agreed with the plaintiff to pay the expense of the 
litigation, any relief, especially upon an interlocutory motion, will be 
refused. — Belmont vs. Erie Railway Company, 52 Barb. 637. 


There should be some guaranty that the plaintiff in such an action 
is acting for what he believes to be the interest of the company. 


51. Injunction against Directors. — Although a stockholder of a 
corporation may have an injunction to restrain the illegal acts of the 
directors, and in certain cases may have a receiver appointed of a par- 
ticular fund, the proceeds of an illegal act, yet where the complaint 
makes no case for any partial receivership, and does not charge 
insolvency, or pray for a dissolution of the corporation, but simply 
that “a receiver may be appointed of all and singular the funds and 
books and papers and rights of action of such company,” the court 
is not authorized to appoint a receiver. — Belmont vs. Erie Railway 
Company, 52 Barb. 637. 


52. Misconduct of Directors. — The misconduct of the directors of 
a corporation affords no ground for taking away the rights of the stock- 
holders, either by dissolving the corporation, or placing its manage- 
ment in the hands of an officer of the court. — Jd. 


53. Issuing of Convertible Bonds.— The directors of a railroad 
corporation, acting in good faith, have power to issue convertible 
bonds in the name of the corporation, for the amounts they may bor- 
row to complete and finish or to operate the road, with the right to 
authorize their conversion into stock, although it increases the amount 
of the capital stock beyond that fixed by the charter; and they have 
also a right to issue stock in conversion of such bonds. — Jb. 


54. When Issuing of Convertible Bonds will be restrained. — If such 
bonds are about to be issued, not for the payment of money actually 
borrowed for the purposes authorized by the charter, but as a part of 
a fraudulent device to increase the stock, the issuing of them may be 
restrained by injunction. — Jd. : 
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55. When Issuing of Stock will be restrained. — The issuing of 
stock in conversion of such bonds may also be enjoined while the 
bonds are in the hands of persons affected with notice of such fraudu. 
lent design. — Jb. 


In regard to this case of Belmont vs. Erie Railway Company, it is 
to be observed that it is the opinion of only one judge (CarDozo), and 
that not of the highest judicial tribunal in the State. Moreover, the 
question of issuing convertible bonds, although argued by counsel and 
considered by the court, was not necessary to be determined in the 
case (see opinion, page 669). As an authority, then, upon this point, 
this case can have little or no weight. 


See Banks, 10, 11, 12, 138, 14; Currency, 61. 
COUNTERFEIT BILLS. 
Sze Banks, 21, 22, 23. 
CURRENCY. 


56. Gold Contract.— The plaintiffs loaned to the defendants 
$10,000 in gold, upon their promise to repay the same in gold. The 
defendants gave the plaintiffs their check for $10,000, not t specifying 
that it was payable in gold; and the plaintiffs received thereon $10. 
000, in legal tender notes, and credited the check to the defendants:in 
their general account, not intending by receiving it to satisfy or dis- 
charge the defendant’s liability under the contract. Held, that the 
legal tender act did not apply to the contract, but that the plaintiffs 
were entitled to damages tor a breach of the contract in not returning 
the $10,000 in gold. — Bank of the Commonwealth vs. Van Vieck, 49 
Barb. 508. 


57. Agreement to pay in Gold Coin.—A bond was conditioned 
to pay “in gold or silver coin of the standard by which the coins of the 
UnitrEp SraTEs were regulated by the laws existing on the twenty- 
sixth day of May, 1846, the sum of $4,000,” in three years, with interest. 
Held, that the bond, and mortgage given in connection therewith, were 


— at — a) 
paid and satisfied by a payment in legal tender notes. — Murray vs. 


Gale, 52 Barb. 427 

It is not easy to oindaiite the last two cases. The first case seems 
to be consistent with Simpkins vs. Low, post, 60, but the second 
would seem to present a much stronger case for recognizing the differ- 
ence between gold and currency. 

58. Legal Tender Act.—Since the decision in the Metropolitan 
Bank vs. Van Dyck, 27 N.Y. 400, the constitutionality of the legal 


tender act is not an open question in this State. — Murray vs. Gale, 
52 Barb. 427. 





1869.] Recent Decisions in New York. 263 


See Essex Co. vs. Pacific Mills, 14 Allen, 389, “ Bankers’ Maga- 
zine,” July, 1869, page 18. 


59. Rule of Damages. — If there is an agreement to pay or de- 
liver a certain quantity and quality of a commodity, upon failure to 
erform the agreement, the promisee may recover the market value of 
the article at the time and place when and where it should have been 
delivered; but if the agreement is to pay so many dollars, whether in 
a commodity or in money, the amount of money agreed to be paid, 
and interest, is the measure of damages for a breach of the agreement. 
— Ib. 


60. Damages for Non-delivery of Bonds which are payable in 
Gold.— In an action to recover damages for refusing to deliver bonds 
purchased for the plaintiff by the defendant, and paid for from the de- 
fendant’s own money, it may be shown that the bonds were paid by 
the company issuing them in gold, and what was the value of gold in 
currency at that time; and the plaintiff is not limited to nominal dam- 
ages, if it appears that the bonds are worth par in gold, as collateral 
security, and the evidence warrants the conclusion that they were 
worth more than that in currency. — Simpkins vs. Low, 49 Barb. 382. 


See Nos. 56 and 57. 


61. Insurance Dividends. — The plaintiffs paid the defendants pre- 
miums on certain insurance policies in gold coin, in consideration of an 
agreement by the defendants to pay the losses, if any occurred, in the 
same way. Held, that this did not constitute any agreement or under- 
standing that the defendants would pay to the plaintiffs their shares of 
any contingent dividends or profits in gold coin, or at its equivalent in 
currency ; and that no principle of equality in the distribution of divi- 
dends was thereby violated, it not appearing that. the defendants ever 
sold any gold at a premium or otherwise. — Lulling vs. Atlantic Mut. 
Ins. Co. 50 Barb. 521. 


The plaintiff’s right to share in the profits arose from the charter of 
the defendants, and not from the contract of insurance between the 
plaintiff and the defendants. A large portion of the premiums in this 
case were paid by the plaintiffs with express notice that their 
participation in the profits would be the same as if they had paid their 
premiums in currency. Persons are under no legal obligation to 
receive gold coin at any more than its stamped value. 


62. Railroad Fare exacted in advance a Debt.— Under U.S. St. 
of 1862, c. 33, declaring that Unirep Srares notes issued under 
that act shall be a legal tender for all debts, &c., a railroad company 
is bound to accept such notes at the value expressed on the face of 
them, in payment of fare upon its railroad, when demanded in advance 
for transportation on such road; and if it exacts legal fare of a pas- 
senger in advance, in gold or silver coin of the Unirep STATES, or 
the market value of such coin in Unirep StarEs notes, it is guilty 
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of extortion, and liable to the statute penalty for asking and receiving 
a greater rate of fare than that allowed by law. — Lewis vs. New 
York Central Railroad, 49 Barb. 330. 


Sze Corporations, 47, 49; Principat anp AGENT, 70. 


INTEREST. 


63. Law of Place where Contract was made governs Interest. — 
If a mortgage is executed in New York, upon lands there situated, 
and it does not appear where the mortgage is made payable, and there 
is nothing to indicate that a rate of interest different from that allowed 
by the laws of New York was intended by the parties, the law of 
New York will govern as to the rate of interest. — Lewis vs. Inger- 
soll, 1 Keyes, (Court of Appeals,) 347. 

64. When Interest begins on an Account.— Interest will be 
allowed upon an account from the time of the latest transaction or 
service, if the debtor has absented himself from the State without 
calling for the account, and has thereby prevented any demand being 
made upon him. — Graham vs. Chrystal, 2 Keyes, (Court of Appeals,) 
21. 


65. Interest on Unliquidated Demands. — The rule, as modified by 
recent decisions, allows interest upon an unliquidated demand, the 
amount of which could be ascertained by computation, together with 
a reference to well established market values, because such values are 
so nearly certain that it would be possible for the debtor to obtain 
some proximate knowledge of how much he is to pay. — Sipperly vs. 
Stewart, 50 Barb. 62. 


It will be observed that these cases indicate an important modifica- 
tion of the rule of law which allows interest on debts not payable at 
a fixed time, only from the date of dgmand. 


Sree Usury, 139, 144, 145, 146. 
MERCANTILE AGENCY. 


66. Privileged Communications. — Communications made by the 
proprietor of a mercantile agency, in good faith, to a subscriber, con- 
cerning the character and standing of a third person, are privileged, 
and no action for slander can be maintained on account of them, 
without proof that the defendant was influenced by malice, or other 
motives than the discharge of his duty; and evidence that the com- 
munications were false does not raise the presumption of malice. — 
Ormsby vs. Douglass, 37 N.Y. 477. 


NOTARY PUBLIC. 


67. Notary’s Certificate, what itis Evidence of. —A notary’s cer- 
tificate under the act of 1833 is evidence only of the fact of present- 
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ment, not of an excuse for not presenting or demanding payment. — 
Furniss vs. Holland, 1 Edmond, 470. 


68. Notary’s Certificate as Evidence. — A notary’s certificate can- 
not be used even as prima facie evidence of due diligence in seeking 
the residence of the maker, if the note has not been presented for 


payment. — Ib 


69. What is Due Diligence.— A notary public received a note for 
presentment, and finding no place marked on it, inquired of the holder, 
who was the second indorser, as to the maker’s residence, and received 
for answer that he did not know; and thereupon, without further 
inquiry, protested the note. The maker was a resident of the city of 
New York, and had been for over twelve years, and his name was 
in the directory, with ten others of the same name. Held, that the 
notary had not used due diligence. — JO. 


The notary in this case did not inquire of the first indorser, nor of 
any of the persons of the same name. 


PRINCIPAL AND AGENT. 


70. Estoppel, Damages, Ratification.—On the 27th of January, 
1865, the plaintiff instructed the defendants, his brokers, if gold rose 
to $2.17 that afternoon, to sell his gold coin which they then held. He 
called on the defendants the next day, and inquired if they had sold; 
being informed that when gold was about $2.17 the market looked very 
strong, and they did not sell, he made no claim that they had injured 
him, or violated his instructions by neglecting to sell at $2.17, although 
he was aware the price had advanced. On the 30th of January he 
wrote to the defendants, saying-“I took a note of your reply, and 
determined to wait the future course of the market before writing to 
you.” On the 4th of February the defendants sold the gold at $2.073. 
Held, that the plaintiff, by his silence, when he ought to have spoken, 
was estopped from charging the defendants with the loss arising from 
the subsequent depreciation in the price of gold coin. Held, also, that 
assuming the order to sell to have been peremptory, the defendants were 
bound to sell when the price of gold reached $2.17. That the plaintiff 
was entitled to recover only the actual loss sustained by him by reason 
of the neglect to obey such order, and that the defendants were not to 
be charged with any loss from their neglect to sell at a price above 
the limit. Held further, that a tender by the plaintiff of $1445.15, 
admitted to be due to the defendants, which amount was based upon 
the price of gold at $2.17, was an admission that so much was due; 
and that damages should not have been allowed at a rate more unfavor- 
able to the detendants. A principal must, within a reasonable time, 
dissent from the act of his agent if the latter has acted contrary to 
instructions. He cannot wait to see whether such action shall result 
advantageously or disadvantageously, and then determine what he 
will do. — Hope vs. Lawrence, 50 Barb. 258, 
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Sze Corporations, 47; Promissory Norzs, 95, 96, 97; Srocks, 
122, 123, 124, 125, 126, 127. 
PROMISSORY NOTES. 


71. What constitutes a Promissory Note. — An instrument signed 
by four persons, by which they, six months after date, for value re- 
ceived, with use, jointly and severally promise to pay a person named, 
or bearer, the sums set opposite their names, for and in consideration of 
the right to make, use, and vend a patent right in a specified district, is, 
in legal effect, a promissory note, and each signer is jointly and sey. 
erally liable for the whole amount subscribed, the only effect of sub. 
division of amounts opposite each name being to determine the rights 
of the signers between themselves. — Ballard vs. Burnside, 49 Barb, 
102. 

72. Note with Date left blank. —A promissory note was made on the 
10th of June, 1859, dated June, 1859, (a blank being left for the day 
of the month,) payable thirty days after date, and negotiated for value 
that day, and on the 15th day of June transferred for value to the 
plaintiff, who, without the knowledge of the maker or indorser, or the 
party who transferred it to him, filled the blank in the date with the 
figure “1,” so as to make the date “June 1, 1859.” The 4th of July 
falling on Monday, the note was protested July 2. Held, that the 
maker and indorser were liable. — Page vs. Morrell, 3 Keyes, (Court 
of Appeals,) 117. 


The maker of such a note gives an implied authority to the payee 
to insert whatever date he pleases. The payee, however, having trans- 
ferred the note, for value, without exercising this authority by filling 
up the date, whether his indorsee has this right is a different question. 
Upon the authority of this case he has. A note being complete with- 
out a date expressed, it would seem to be a material alteration to 
insert after delivery a prior date, especially where time is of the 
essence of the contract. On principle, the date in such a case should 
be computed from the time of delivery. It is difficult to see how 
such a case differs in principle from the case of an alteration in a date 
accelerating the day of payment. See Mitchell vs. Culver, 7 Cow. 
336; Mitchell vs. Ringgold, 3 Har. & J. (Md.) 159; Gooch vs. Jeter, 
5 Arkansas, 383; Whiting vs. Daniel,1 Hen. & Mun. (Va.) 390; An- 
droscoggin Bank vs. Kimball, 10 Cush. (Mass.) 373; Stout vs. Cloud, 
5 Littell (Ky.) 2065. 

73. Consideration. — The surrender of an overdue negotiable note 
to the maker thereof, and the taking from him the negotiable note, 
before its maturity, of a third person, is a sufficient parting with value, 
by the one surrendering the first and taking the second note, to con- 


stitute him a bond fide holder of the second note. — Pratt vs. Coman, 
37 N.Y. 440. 
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The cancellation of the first note, or the agreement to give time on 
a debt already due, which is implied by taking a note payable at a 
future day for it, would be a sufficient consideration to constitute the 


plaintiff a bond fide holder. 


74. Consideration. — A promissory note given to induce a creditor 
to withdraw objections to a bankrupt’s discharge under the act of 
Congress of 1842 is valid in the hands of a bond fide holder without 
notice. — Glenn vs. Day, 1 Edmonds, 287. 


75. Note of Married Woman.— The promissory note of a mar- 
ried woman, not given for the benefit of her separate estate, cannot 
by parol be made a charge upon it.— Deck vs. Johnson, 2 Keyes, 
(Court of Appeals,) 348. 


76. Separate Estate of Wife, when chargeable with her Note. — 
In an action against a husband and wife, brought to charge the separate 
estate of the wife with the payment of a loan made upon her notes 
to her husband, it appeared that the wife signed certain promissory 
notes, and gave them to her husband for the purpose of having the 
plaintiff lend money upon them; that the plaintiff lent the money 
upon the notes to the husband; that the loan was made solely on 
the credit of the wife, who had a separate estate, while the husband 
was insolvent; but there was no competent evidence that the money 
lent was borrowed or used for the benefit of the separate estate of the 
wife, nor any evidence, other than the giving of the notes, that she 
intended to charge her separate estate with the loan. Held, that the 
loan was no charge upon the separate estate of the wife. — Jd. 


77. Note of Married Woman.— The promissory note of a mar- 
ried woman the consideration of which was the liability of her hus- 
band on a bond given by him as deputy sheriff to the sheriff, and for 
defulcations on account of moneys collected by such deputy, on which 
bond the defendant was one of the sureties; is not binding upon her 
at law or in equity, notwithstanding it is expressed in the note that 
“she hereby charges her separate estate with the payment of this 
note.” — Kelso vs. Tabor, 52 Barb. 125. 

The case of Yale vs. Dederer, twice considered by the Supreme 
Court, (21 Barb. 286, 31 Barb. 525,) and twice by the Court of Ap- 
peals, (18 N.Y. 265, and 22 N.Y. 450,) is the leading case in New 
York in regard to the liability of married women upon promissory 
notes. The case of Deck vs. Johnson, here cited, would seem to be, 
in all essential particulars, the same as Yale vs. Dederer, except that 
in the latter case the wife signed as surety for her husband, and the 
obligation of a surety is strictissimi juris. The case of Kelso vs. 
Tabor, here cited, differs from Yale vs. Dederer, in the fact that the 
wife signed as principal, and also by the insertion of the words “ she 
hereby charges her separate estate with the payment of this note.” 
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In the final decision in Yale vs. Dederer, the Court of Appeals inti- 
mated, that if a married woman expressed in the contract itself an 
intention to charge her separate estate, it would be charged. It would 
seem, therefore, as though the case of Kelso vs. Tabor was one where 
that intention was so expressed, and in conflict with Yale vs. Dederer, 
See case of Francis vs. Ross, 17 How. Pract. Rep. 561, and also 
“ Bankers’ Magazine” for July, pages 19, 20, and 27. 


78. Warranty, Note of Minor.— A warranty given on the sale 
of a promissory-note made by O., that “the note is the genuine note 
of O.” is not shown to be broken by proof that O. was a minor when 
the note was made and became payable. — Baldwin vs. Van Deusen, 
37 N.Y. 487. 


79. Note of Minor ; Consideration.—The note of a minor is a 
sufficient consideration for another note given for the purchase of the 
same. — Jb. 


The note of a minor is not void, but is voidable by him at his elee- 
tion when he becomes of age. If he ratifies it when he becomes of 
age, it is valid; and very slight circumstances will be held to amount 
to a ratification. The warranty of the genuineness of the note in this 
ease applied only to the signature, and was not a warranty against 
other legal defences to it. ‘As the note was not void, it was a sufli- 
cient consideration for another note. 


80. Transfer of Note which has been paid.—If the holder of a 
promissory note which has been paid, wrongfully transfers it before 
maturity toa bond fide holder, who enforces payment thereof against 
the maker, an action lies by the maker against such original holder to 
recover back the amount. — Marvin, J., in WVewell vs. Gregg, 51 Barb. 
263. 

81. Presumption from Signature. —If the body and signature of 
a promissory note signed in the name of a firm are in the hand-writing 
of the defendant, and there is nothing in the signature to indicate that 
the defendant signed the note as the agent of any other person, there 
is a presumption that he is one of the makers. — Vibbard vs. Roderick, 
51 Barb. 616. 

82. Accommodation Note.—If an accommodation note, not re- 
stricted by the lender as to the mode of its use, has been transferred 
to pay or secure a precedent debt, the holder may recover the amount 
of the maker. — Schepp vs. Carpenter, 49 Barb. 542. 


83. When Holder of Accommodation Note cannot recover. — If an 
accommodation note has been obtained by fraud, or was given fora 
specific purpose which has not been complied with, or is void in the 
hands of the payee on grounds of public policy or otherwise, a pre- 
cedent debt is not such a consideration for the transfer of the note as 
to entitle the holder to recover. ~ Jd, 
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84. Accommodation Note.— An accommodation note loaned to a 
trader to aid him in the payment of his debts, and by him transferred 
in payment of a pre-existing debt, can be enforced by the party so 
receiving it. — Deems vs. Crook, 1 Edmonds, 95. 

85. Whether Note is Business or Accommodation Paper.—If a 
note is made under an agreement between the maker and payee, that the 
latter should furnish to the former a certain amount weekly of the 
notes of a certain bank, and that the maker of the notes should take 
them up at maturity, such note is business, and not accommodation 
paper, in the hands of the payee, or another to whom he has in good 
faith transferred it.— McSpedon vs. T'roy City Bank, 1 Keyes, (Court 
of Appeals,) 35. 

86. Note, when it is Payment.— The giving of a new note by one 
of two joint and several makers, intended as a provision for the former 
note, not agreed to be taken in payment and not in fact paid, consti- 
tutes no defence to an action upon the original note. — Bates vs. Rose- 


krans, 87 N.Y. 409. 

As to where, and under what circumstances, a promissory note 
is to be treated as payment of a pre-existing debt, see “ Bankers’ 
Magazine” for July, page 32. In this case, the note given as a substi- 
tute for the original note was produced at the trial and cancelled. 


87. Note as Payment. — The acceptance by a creditor of the note 
of the surety in satisfaction of the demand, is equivalent to payment, 
as against a party bound to indemnify the surety. — Howe vs. Buffalo, 


N.Y. and Evie Railroad, 37 N.Y. 297. 


See Wetherby vs. Mann, 11 John. 518; Clark vs. Pinney, 6 Cow. 
287; New York State Bank vs. Fletcher,5 Wend. 85; Chase vs. Hin- 
man, 8 Wend. 452. 


88. Misdescription of Mortgage Note. —If, by mistake, a mort- 
gage note is incorrectly described in the niortgage, the instrument may 
be reformed in equity, even as against sureties, by correcting the mis- 
description. — Prior vs. Williams, 2 Keyes, (Court of Appeals,) 530. 


89. Liability of Indorsers.— The plaintiffs were the owners of 
four notes, two of which were over due, and on these suits had been 
commenced. They agreed to accept the note of the maker of these 
notes, indorsed by the defendant, for the amount of the four. The 
defendant indorsed the note thus given in blank, and to be used for 
a different and another purpose. //e/d, that he was liable for the 
full amount of the note. — Day vs. Saunders, 3 Keyes, (Court of Ap- 
peals,) 347. 


90. Consideration for Guaranty.—The words “for value re- 
ceived,” in a contract of guaranty, are a sufficient compliance with the 
statute requiring that the consideration in contracts of that character 
shall be expressed in writing. — Mosher vs. Hotchkins, 2 Keyes, (Court 
of Appeals,) 589; S. C.,3 Keyes, 161. 


See Miller vs. Cook, 23 N.Y. 495. 
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91. Contract of Guarantor. — One who has guaranteed the col- 
lection of a note is liable for the costs of an action at law which is 
required for that purpose. — Jd. : 

92. Statute of Limitations.—The statute of limitations begins 
to run upon a promissory note payable on demand from its date,— 
Hirst vs. Brooks, 50 Barb. 334. 

This decision is opposed in some respects to decisions in 39 
Barb. 634, 42 Barb. 50, and 45 Barb. 517, but is in accordance with 
the case of Howland vs. Edwards, 24 N.Y. 307. The statute begins 
to run from the time when the note may be sued. No demand is 
necessary before bringing a suit, on such a note. The suit is a suf 
ficient demand. Such a note is equivalent to one payable “ this day 
of date.” 2 Parsons on Notes & Bills, 643. See post, 98. 

93. Set-off: —Under the Revised Statutes, a claim existing against 
the assignor, in favor of the maker, of a promissory note, assigned be- 
fore it became due, cannot be set off against the note in the hands of 
the assignee, although the assignee had notice of the claim against 
the assignor before the assignment, such notice ~~ being notice of any 
existing legal defence. — Williams vs. Brown, 2 Keyes, (Court of Ap- 
peals,) 486. 

94. Set-off.—In an action by an assignee, the defendant cannot 
interpose, by way of set-off, a promissory note made by the assignor, 
which was not due at the time of the assignment of the demand 
which is the subject of the suit.— Martin vs. Kunzmuller, 37 N.Y. 
396. 

In many cases, in proceedings under insolvent and bankrupt laws, 
notes due absolutely, but not payable at the time of insolvency or 
bankruptcy, may be set off in actions by assignees to recover of the 
holder debts due the insolvent or bankrupt. See Demmon vs. Boyls- 
ton Bank, 5 Cush. (Mass.) 194, and cases cited in Avery & Hoss’s 
Bankrupt Law, 157, 158. 

95. Liability of Principal for Unauthorized Acts of Agent.— 
An agent authorized to sign all notes in conducting the business of 
his principal exceeded his authority by signing the name of his prin- 
cipal to’ an accommodation note for the benefit of third parties. 
Held, that a bond fide holder of the note, for value, and with no notice 
of its being an accommodation note, was entitled to recover of the 
principal the amount of the same. — Westfield Bank vs. Cornen, 37 
N.Y. 320. 

See Aymar vs. North River Bank, 3 Hill, 262; Hachange Bank vs. 
Monteath, 26 N.Y. 505; Schuyler vs. N.Y. & N. H. Railroad, 34 
N.Y. 30. 


96. Principal and Agent.—If an agent takes, in satisfaction of 
the demands of his principal, promissory notes payable at a future 
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day, and the notes are good and collectible, and such agent without 
informing his principals, and without making any inquiries of parties 
with whom funds have been deposited for the payment of the notes, 
sells them for less than the face thereof, he is liable to his principals 
for the full amount of the notes. — Allen vs. Brown, 51 Barb. 86. 


97. Indorsement of Note by Agent.—In an action upon a prom- 
issory note, in the name of the defendants, a joint stock company, and 
indorsed by their agent, if it appears that the agent was in the habit 
of indorsing the business paper of the defendants, and procuring it to 
be discounted, and that the defendants had recognized such indorse- 
ments, the latter are precluded from denying that the note in suit, 
which the plaintiff had taken, not knowing that it was an accommo- 
dation note, is such business paper. — Bank of Auburn vs. Putnam, 3 
Keyes, (Court of Appeals,) 343. 


98. Demand.— Upon a promissory note payable on demand, no 
actual demand of payment is necessary before bringing an action 
upon it. The bringing of the action is a sufficient demand. — Hirst 
vs. Brooks, 50 Barb. 334. 


99. Where Demand should be made. —If a promissory note speci- 
fies no place of payment, é¢ seems, that a demand for payment must 
be made personally of the maker, or at his residence, or place of busi- 
ness. — //oltz vs. Boppe, 37 N.Y. 634. 


100. Protest.—If by due and reasonable diligence, neither the 
residence nor place of business of the makers of a promissory note 
can be found, the note may be protested for non-payment so as to 
charge the indorser. — Jb. 


101. Notice of Protest. Notice of protest sent to the general 
agent of a joint-stock company, and received by him, is notice to the 
company. — Bank of Auburn vs. Putnam, 3 Keyes, (Court of Ap- 
peals,) 343. 


102. Notice to Indorser.— An indorser is entitled to notice that 
the note he has indorsed has been duly presented to the maker at ma- 
turity and dishonored; and a notice merely stating that the note has 
not been paid, and requesting payment, does-not show this, and will 
not charge the indorser. — Arnold vs. Kinloch, 50 Barb. 44. 


103. Notice to Indorser.— The indorser of a promissory note has 
the right to designate, when he indorses, the particular place in the 
city or town where he resides, or does his business, to which notice of 
protest shall be sent; and the statute of 1857, c. 416, authorizing 
notice of protest, when the indorser resides in the city or town where 
the note is payable, to be served by depositing it in the post-oftice of 
the city or town, “directed to him at such city or town,” does not 
abridge this right ; and when notice is attempted to be served, pursu- 
ant to the statute, by depositing it in the post-oftice, such designation 
must be observed in directing the notice to him. — Bartlett vs. Robin- 
son, 39 N.Y. 187. 
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104. Qualified Indorsement.— The defendant indorsed a prom- 
issory note, made and payable in the city of New York, and added 
to his name the following words and figures, viz.: “214 E. 18th 
Street ;” thus designating his residence in the city of New York at 
the time of indorsement and at the time of the protest of the note, 
Notice of protest was deposited in the post-office of the city of New 
York, directed to the defendant at the city of New York, but with 
no designation of the street or the number. The defendant never 
received this or any other notice of protest. Held, that he was not 
liable as indorser. Mason, J., dissenting. — Jd. 


The mentioning of the place was a part of the indorsement, and 
notice should have been sent there. Im very many cases, in large 
cities, where there are many persons of the same name, simply depos- 
iting notice in the post-office, without designating the street or num.’ 
ber, would be ineffectual to give actual notice. 1 Parsons on Notes 
& Bills, 495. 

105. Bond fide Holder.—If a promissory note made payable at 
a future time, with interest annually, is sold by the payee toa third per- 
son when a year’s interest is overdue, the latter is not a bond fide 
holder, so as to shut out a valid defence by the maker. The note was 
dishonored by the non-payment of the annual interest when due.— 
Newell vs. Gregg, 51 Barb. 263. 

If a note is payable in instalments, there should be a demand for 
each instalment when due; but it would seem as though to a person 
taking it after such instalment was due, and unpaid, it would be dishon- 
ored only as to that instalment. So, in the case here cited, it would 
seem as though, on principle, the note would be dishonored only as to 
the unpaid interest; but the case goes farther than this. 

106. Bond Fide Holder.— The payee of a promissory note for 
$200, made by the defendant, sold and delivered the same before 
maturity to A. for $100 in cash, and his own note for $100, held by 
A. for a previous indebtedness, at the same time giving his note for the 
interest on the note so surrendered, and A. taking the note made by 
the defendant in good faith and without notice. eld, that A. wasa 
bond fide holder of the note. — Bromley vs. Walker, 51 Barb. 203. 

See cases of Stettheimer vs. Meyer, 33 Barb. 216; Youngs vs. Lee, 
2 Kernan, 551; and Brown vs. Leavitt, 31 N.Y. 113. 

107. Rights of Parties to Protested Paper. — Parties to protested 
negotiable paper may, by special agreement, provide for taking up 
such paper, without altering the condition of their legal rights in 
respect to each other. — J’reeland vs. Campen, 1 Keyes, (Court of Ap- 
peals,) 39. 


108. Agreement.— The plaintiff gave his note to the defendant, 
in payment for lumber, and the defendant indorsed it to a bank. 
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Subsequently the plaintiff gave the defendant a draft drawn by a 

third person on a firm in New York, and his own note, in full pay- 
ment and satisfaction of the first note. Neither the note nor the 

draft were paid at maturity; and, through the neglect of the defend- 

ant in transmitting the draft for collection, the plaintiff was dis- 

charged from his liability as indorser of it. After the maturity of 
the note and draft, the plaintiff and defendant made an agreement 

by which the former was to take care, for the present, of so much of 
his first note as equalled the amount of the draft, and the latter to 

take care of the balance. The plaintiff fulfilled his part of this agree- 

ment. Suit was brought against the drawers of the draft by the 

plaintiff, and for his benefit, in the name of the defendant. This was 

settled with the consent of the defendant, upon payment of the prin- 

cipal of the draft, without interest or costs. /Z//d, that. the plaintiff 
was entitled to recover of the defendant the difference between the 

amount realized on the draft and the amount paid by the plaintiff 
on account of his promissory note, with interest. — Zd, 


109. Evctension of Time to Maker, will discharge the Indorser. — 
The maker of a promissory note sent at its maturity, his post-dated 
check for the amount of it to the holders of the note, requesting 
them to keep the check, and when paid he would call for the note. 
The holders, without communicating at all with the maker, kept the 
check until maturity, and then presented it for payment, which was 
refused, Z7eld, that these facts constituted an agreement to give time 
to the maker which discharged the indorsers, and that it was errone- 
ous to submit the question to the jury. — Place vs. McLlvain, 38 
N.Y. 96. 

See Brooks vs. Wright, 13 Allen, 72; and “ Bankers’ Magazine ” for 
July, page 16. 


* 

110. What Indulgence to Muker will discharge Surety. —To dis- 
charge a surety from liability on account of the neglect of the cred- 
itor to collect the debt of the principal debtor while he was solvent, 
although requested to do so by the surety, it must be shown that the 
request was to enforce the debt by process of law ; and a request that 
the creditor should “ push” the principal debtor, “and keep pushing 
him,” has not the same legal significance as the words “ prosecute or 
collect,” unless the surety meant and intended that they should be so 
understood, and the creditor did so understand them. — Singer vs. 
Troutman, 49 Barb, 182. 


111. Liability of Second Indorser.—If a person, not the payee 
of a promissory note, indorses it, the legal presumption arising from 
this fact alone is, that he intended to assume the responsibility of a 
second indorser; and if, after the maturity of the note, the payee in- 
dorses it, waiving protest, this wiil not render the other indorser liable 
on the note to a third person, to whom it has been transferred after 
the indorsement of the payee. — Bacon vs. Burnham, 37 N.Y. 614. 


112. Defence to Action on Note.—In an action upon a promis- 
sory note by a person who has not assumed any liability, or parted 
18 
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with any thing asa consideration for the delivery of the note to 
him, the defendant may interpose any defence which he could have 
interposed to the note in the hands of the payee.— Van Vulken- 
burgh vs. Stupplebeen, 49 Barb. 99. 

113. Indorsement of Non-Negotiable Note. —If a person write 
his name on the back of a non-negotiable note, before its delivery to 
the payee, he may be treated as one of the makers of it, and is not 
entitled to notice of demand of, and non-payment by, the other 
maker or makers of it. — Richards vs. Wurring, 1 Keyes, (Court of 
Appeals,) 539. 

114. Courts give effect to such a note by allowing the holder to 
overwrite the indorser’s name with the real contract, either as maker 
or guarantor. — Jd. 

See Bitts or Excnuance; Corporations, 48; Norary Pvstie, 
67, 68, 69; Usury, 139, 141, 147. 


STAMPS. 


115. When Omissionto stamp invalidates Instrument. — An omis- 
sion to stamp an instrument requiring a stamp, will not invalidate it, 
unless such omission is with intent to defraud the government of the 
stamp duty.— Vorebeck vs. Roe, 50 Barb. 302. 


116. Chattel Mortgages not required to be stamped. — The pro- 
visions of the internal revenue law of the Unrrep Srares in regard 
to stamps on mortgages are not applicable to chattel mortgages, as 
these are merely filed and not recorded.— Vail vs. Knupp, 49 
Barb. 299. 


117. Stamp on Mortgage.— No stamp is necessary on mortgages 
executed to secure the mortgagees as drawers and indorsers of drafts 
drawn for the benefit of the mortgagors, and payable subsequent to 
the execution of such mortgages, where no money was lent at the 
time, nor had become due and owing, nor was any forborne to be 
paid, being payable. — Jd. 

118. Stamp on Note signed by Four Persons.— An instrument 
signed by four persons, by which, for a valid consideration, they 
agree to pay the payee or bearer the sums set opposite their names, 
is not to be construed as four separate contracts, requiring a five-cent 
internal revenue stamp for each, but may be stamped as a promissory 
note. — Ballard vs. Burnside, 49 Barb. 102. 

119. Such Stamping valid as against one.— Even if such an in- 
strument contained four several agreements, it may be held good as 
to either of the signers, if offered in evidence at the trial against him 
alone. — Jd. 

120. Cancellation of. Stamp. — The cancellation of a revenue- 
stamp by a simple cross, instead of by initials and date, does not 
invalidate the instrument on which such stamp is placed. — JO. 
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The courts of Massacuusetts have gone further than those of 
New York, and held that unstamped instruments are admissible as 
evidence in the State courts. In regard to this last point, the Court 
seem to have made no distinction whether the omission to cancel in 
the manner prescribed by statute was with an intention to defraud or 
not. The cancellation by writing initials and date is obviously a 
much greater safeguard against frauds on the government than the 
mere cancellation by a cross with no date. See case of Desmond vs. 
Norris, 10 Allen, 250. See also, on the general question of stamps, 
«Bankers’ Magazine ” for July, page 24. 

121. Express Company's Receipt.— An express company’s receipt 
does not require a stamp. — Belger vs. Dinsmore, 51 Barb. 742. 

These receipts are excepted by statute. U.S. St. of 1865, ¢. 78. 


STOCKS. 


122. Purchase of Stocks on a Margin not a Pledge.— A purchase 
of stocks by a broker for a customer, with an advance of money by 
the former on account of the latter, upon condition that the latter 
shall deposit a margin of ten per cent., and a further margin when 
required by the broker, is not a pledge of stocks by the customer to 
the broker, and, in order to make a legal sale of the stock, does not 
require the notice necessary in the sale of pledged stock; but the 
broker has the right, upon the failure of the customer to deposit a 
further margin when requested, to sell the stock. — Hanks vs. Drake, 
49 Barb. 186. 

123. Demand for Further Margin.— Before the stock can be 
legally sold, the broker should notify his customer that further margin 
is required, and a reasonable time for the latter to comply should be 
allowed; and if a broker, within two hours after giving notice to his 
customer that a further margin is required, sells the stock, and renders 
an account of the sales, the court cannot hold, without further evi- 
dence, that a reasonable time for compliance had been given. — Jd, 


124. Presumption from Former Course of Dealing. — If, in a for- 
mer transaction of a similar nature between the same parties, the 
same notice was given, and the broker waited until the hext morning, 
when a further margin was deposited, and this was satisfactory to the 
broker, the customer, in the absence of any evidence to the con- 
trary, had a right to suppose that the same course of dealing was 
expected in the present case; and the broker, if he desired compliance 
in any shorter time, should have given notice accordingly. — Jd, 

125. Dissent from Sale to be made at once. — If, in such case, the 
customer contends that the sale by the broker was void, as being pre- 
maturely made, he should dissent at once, and notify ‘the broker 
thereof. — Jd. 
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126. Ratification of Unauthorized Sale.—If, in such case, the 
customer receives information of a sale by the broker in May, and 
remains silent until September, and then demands an account of 
sales, which is sent him, with a check for the balance due him, which 
he indorses and collects, this amounts to a ratification of the sale,— 


Lb. 
27. For what Default of Customer a Broker may sell ; Notice to 


al. 

Customer. — If a broker purchase stocks for a customer upon an agree. 
ment that the latter shall.keep a margin of ten per cent. upon the par 
value above the market rate of the shares in the hands of the former, 
and the customer fails to do so, whereupon the broker notifies him of 
a fall in the market price of the shares, and requests him to make his 
margin good, and the customer neglects to comply, the broker may 
sell the stock at the stock exchange, without further notice to the 
owner. — Markham vs. Jaudon, 49 Barb. 462. 


See Principat AND AGENT, 70. 


TAXATION. 


128. Tuxation of Legal tender Notes. — Legal tender notes issued 
under U.S. St. of 1862, c. 33, are the money of the country, and are 
liable, like other money, to State and municipal taxation. — People ex 
rel. Bunk of New York vs. Board of Supervisors, 37 N.Y. 21. 


129. Taxation of Certificates of Indebtedness. — Certificates of in- 
debtedness issued under U. S. St. of 1862, ¢. 35, not being instru- 
mentalities of government necessary for carrying on its business, nor 
evidence of loans made to the Government, but merely acknowledg- 
ments of a pre-existing indebtedness, do not fall within the provis- 
ions of any of the UNITED Srares statutes exempting stocks, bonds, 
and other securities of the Unirep Srares from taxation under 
State or municipal authority. — People ex rel. National Broadway 
Bank vs. Hoffman, 37 N.Y. 9. 

The last two decisions were reversed by the Supreme Court of the 
Unirep States: See 7 Wallace, 16 and 26. 

130. Tuxation of Franchise of Savings Banks.— The State has 
power under the statute of 1806, ¢. 761, to tax the franchise of a 
savings bank to an amount not exceeding the gross sum of its sur- 
plus earned, notwithstanding the bank has invested a portion of the 
money received from depositors, or the profits arising on such money, 
in securities of the Unirep States, which are exempt from taxation. 
— Monroe County Savings Bank vs. City of Rochester, 37 N.Y. 365; 
Rochester Savings Bank vs. City of Rochester. Ib. 

See cases of Commonwealth vs. People’s Five Cent Savings Bank, 
5 Allen, 428; and Commonealth vs. Hamilton Manufacturing Co., 
12 Allen, 298. ; 

131. Zawxation of Franchise.— A franchise granted by a State to 
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a savings bank is taxable by the State, although the privilege of 
lending money to the Unirep Srares is a part of that franchise. — 
Monroe County Savings Bank vs. City of Rochester, 37 N.Y. 365. 
Rochester Savings Bank vs. City of Rochester. Ib. 


132. Volintary Payment of Tax.—The plaintiffs were assessed for 
taxes upon their personal property, and complained and applied to 
the courts for redress. Before the final decision in the case, the offi- 
cer having charge of the collection of taxes gave a notice to the 
jlaintiffs requesting payment, and stating, that, in the event of non- 
I } Ss . wd: Ss o) pi ~ 
payment, a warrant would be issued to collect the tax. The plain- 
tiffs then paid the tax. J/-/d, that this was a voluntary payment, and 
no action would lie to recover it back.— Union Bank vs. Mayor, 
dc. of New York, 51 Barb. 159. 

See Barrett vs. City of Cambridge, 10 Allen, 48. 

133. Liability of City of New York to refund Taxes illegally col- 
lected. — Taxes being assessed and collected under State authority, 
and the money collected being finally applied by State law, no action 
lies against the corporation of the city of New York to recover back 
an illegal tax paid under coercion. — Jd. 

134. Authority of Tax-collector.— A tax-collector having a tax 
warrant against various stockholders in a bank, some of whom refuse 
to pay their taxes, and others of whom direct him to call at the bank 
and receive their taxes, has no right to take from a drawer in a bank, 
without the consent of the officers, sufticient money to pay the taxes 
of such stockholders, even though each person named as a stock- 
holder, on the assessment roll and tax-warrant, may have left with 
the bank dividends unpaid sufficient to pay his taxes. — First Na- 
tional Bank of Sandy Hill vs. Fancher, 52 Barb. 138. 

The defendant in this case endeavored to defend his act by St. 
1865, ¢. 97, § 11, requiring banks to retain so much of the dividends 
belonging to the shareholder as shall be necessary to pay any tax 
authorized by said act. But although a bank is authorized to retain 
such dividends, so that the proper authorities, by due legal process, 
may reach such funds, yet this does not authorize a ministerial officer 
to execute the duties of a court of equity in this summary way. 
Moreover, dividends are not separated from the other funds of the 
bank until they are paid, and a tax collector has no power thus to 
separate them. 


USURY. 


135. What constitutes Usury.—TIf the lender of money is put to 
trouble and expense in procuring the same, a charge for such trouble 
and expense is not usury. Whether such charge is made as a cover 
for usury is a question of fact for the jury.— Zuton vs. Alger, 2 
Keyes, (Court of Appeals,) 41. 
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136. Payment for Services not Usury. — The lender of money may 
lawfully receive from the borrower a reasonable compensation, in 
excess of interest, for services and expenditures in procuring the 
money to be lent, if the services are performed, and the expenditures 
incurred, at the request of the borrower, and upon his express prom- 
ise to pay therefor; and what was the intention of the parties to the 
transaction, is a question of fact for the jury. — T’hurston vs. Cornell, 
38 N.Y. 280. 

137. Usury Personal. —The question of usury is personal, and can 
only be raised by the parties to the transaction.— Ohio & Missis- 
sippt Railroad vs. Kasson, 37 N.Y. 218. 


See Billington vs. Wagoner, 33 N.Y. 31. 


138. Usury by an Agent. —If the agent of the lender falsely rep- 
resents himself to be the principal, the borrower believing him to be 
such, and takes more than legal interest for the loan, it is not usurious, 
if the actual lender did not take usurious interest himself, or know of 
its being taken. Zee vs. Chadsey, 2 Keyes, (Court of Appeals,) 543, 


139. Usury a Question for the Jury. — A bank discounted in good 
faith, and at the legal rate of interest, an accommodation note. The 
party procuring the discount acted as the agent of the maker and the 
payee, and did not pay to his principals the whole sum received from 
the bank, but retained in his own hands a sum much larger than the 
legal interest. Held, that the question whether this sum was so re- 
tained upon an usurious agreement between the agent and his prin- 


cipals, that it should be the interest, or compensation, for the loan, 
should be submitted to the jury. — Chatham Bank vs. Betts, 37 
N.Y. 356. 

See Van Duzer vs. Howe, 21 N.Y. 5381. 


140. Estoppel in pais. — A note usurious in its inception was 
indorsed to the plaintiff before maturity. Before taking it, he applied 
to the defendant, who was the payee, to know if it was usurious; and 
he replied that it was not. /e/d, that the defendant was estopped 
from setting up the defence of usury. — Muson vs. Anthony, 3 Keyes, 
(Court of Appeals,) 609. 

For the general principles concerning estoppel, see “ Bankers’ Mag- 
azine” for July, page 27. 

141. Usury on Renewal Note. — If the maker of a renewal note sets 
up the defence of usury, there may be a recovery on the original note, 
if that was free from the taint of usury. — Parmers and Mechanics’ 
Bank vs. Joslyn, 37 N.Y. 353. 

See La Farge vs. Herter, 5 Selden, 241. 

142. Renewal of Valid by Usurious Notes. — The taking of notes 
which are void for usury, by way of renewal of other valid notes 
free from usury, which were delivered up at the time of taking the 
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usurious notes, does not prevent a recovery of the amount actually 
due upon the valid notes. Delivery of notes void for usury is not 
payment and satisfaction of valid notes intended to be renewed 
thereby. — Winsted Bank vs. Webb, 39 N.Y. 324. 


The notes being void on account of usury, they could not be re- 
garded as payment or a satisfaction of the original debt. — See ante, 


14]. 


143. Loan of Uncurrent Money. — The payees of a note lent to 
the maker the amount expressed on its face, in bills of a bank which 
were always at a discount of one per cent., the fact of this discount 
being known to both borrower and lenders. The borrower testified, 
that, when he applied for the loan, he asked for bills of this bank, and 
told the lenders he could make them answer his purpose perfectly 
well. The lenders rendered an account to the borrower, charging 
seven per cent. interest on the nominal value of the bills, and de- 
ducted that sum in advance, but testified that the matter of interest 
was not thought of at the time the loan was made, and that it was 
no part of his object to stipulate for any particular amount of interest. 
The lenders were stockholders in the bank, and their average dis- 
counts from the bank amounted to about one-fourth of its capital ; 
and they employed a broker who redeemed for them from two thou- 
sand to four thousand dollars of the bills of the bank daily, at a dis- 
count of one per cent. e/d, that the loan was not necessarily free 
from usury. — Robbins vs. Dillaye, 2 Keyes, (Court of Appeals,) 506. 


144. Commission for collecting not Usury.— The reservation in 
Onto, by a bank of that State, of the usual percentage for collection 
on a’bill of exchange payable elsewhere, in addition to the legal rate 
of interest, is not usury under the statutes of Onto. — Furmers and 
Mechanics’ Bank vs. Parker, 37 N.Y. 148. 


145. Usury Statutes of Ohio.— As against purchasers of commer- 
cial paper in good faith and for value, it is no defence under the laws 
of Onto, that the contract was usurious between the original parties, 
the usury statute of that State merely declaring a forfeiture of the 
debt as between the lender and the borrower, without annulling the 
contract. — Ib. 


See Pickaway Co. vs. Prather, 12 Ohio, 497, 511. 


146. Usurious Mortgage.—The plaintiff entered into a usurious 
agreement with a mortgagor, to make further advances on the mort- 
gage, and, being induced by this agreement, took from the mortgagee, 
who was ignorant of the agreement, an assignment of the mortgage, 
paying him the full amount due thereon. Held, that the mortgage 
was a valid security for the amount due thereon at the time of assign- 
ment, but void as to so much as was advanced under the usurious 
agreement. Jtellogg vs. Adams, 39 N.Y. 28. 


147. Mortgage partly Usurious.— If a mortgage has been given 
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to secure the payment of several promissory notes, a part of which 
are usurious, although, by the liws of New York, the mortgage, 
even if it be of lands in Onto, is void, yet a court of equity will not 
entertain a suit to cause the mortgage to be delivered up to be can- 
celled as a cloud upon the title, without the plaintiff’s paying, or ten- 
dering payment, of the notes secured by the mortgage which are not 
usurious. — Williams vs. Fitzhugh, 37 N.Y. 444. 

Although the mortgage was void, and no tender of the money 
usuriously loaned was necessary, yet the money not usuriously lent 
must be repaid before a court of equity will actively interfere. “He 
who seeks equity must do equity.” 


Promissory Notes. — In thé English ease of ALEXANDER against 
Sizer, the following promissory note was signed by the secretary of 
an incorporated company: © £1,500. On demand, T promise to pay 
Messrs. ALEXANDER & Co., or order, the sum of one thousand five 
hundred pounds, with legal interest thereon until paid, value received, 
the 16th of August, 1865. For Misrtey, THorrg, and Watroy 
Ramway Company, —Joun Sizer, Secretary.” In an action on the 
note by the payees against the secretary, the Court of Exchequer 
holds, that he was not personally liable. 


A Snare Fryancrat Transaction. — An anecdote is told of two 
individuals living near here, one of whom owed the other one hun- 
dred dollars. The debtor, in order to make a settlement with the 
creditor, gave his note, payable “twenty days after death,” which the 
creditor accepted without looking at, very glad to get even a note 
from the debtor. About three weeks ayo the creditor died: the note 
had been disposed of in a hurried manner; it was sent to the bank 
for collection, where the joke was detected, and it was returned as 
worthless. It is presumed that the debtor congratulated himself upon 
having paid a debt in paper for which his heirs are responsible. — 
Cincinnati Inquirer. 


Foreign Fraup. — A fraud seems to have been perpetrated some 
three and a half years ago, — or it may be at a more recent date,— 
in France or Germany by the negotiation of certain American Rail- 
way Bonds, purporting to be the issue of the “Indiana Southern 
Railway Company.” An August, 1869, ¢ upon, sent out for collec- 
tion, which we have seen, would indicate that the bonds bear date 
about February, 1866, and also that the loan must have been nominal- 
ly for a very large amount. The coupon belongs to a $1,000 bond, 
and is numbered 9,941. It assumes to be a check on the New-York 
agency of the company for $35. There is no such agency here ; and 
it is not in our own recollection, or of record in Mr. Poor’s Manual, 
that any railway in Iyprana ever bore this title. The coupon was 
recently sent out from Hamburg for collection. 
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THE MONEY-MARKET OF NEW ORLEANS. 
FOR THE COMMERCIAL YEAR ENDING AUGUST 31, 1869. 
From the New-Orleans “Price Current.” 


A retrospect of our money-market for the past year (1868-9) 
resents a picture of uninterrupted ease, until within the past six weeks. 
This may be mainly attributed to the ample proceeds of our cotton 
and sugar crops, which enabled the planting interest to liquidate all 
new debts to our factors, merchants, and others, and make partial pay- 
ments on old obligations, especially such as were securéd by mortgage. 
To appreciate fully the importance of this fact, in connection with our 
money-market, it is only necessary to reflect upon what would have 
been our situation under opposite circumstances. If, after advances 
and sales of goods on credit to planters and country merchants to the 
extent necessary to enable the former to make a crop equal to that 
which we have received from the district strictly tributary to this mar- 
ket, —say to the amount of $75,000,000, —floods, worms, and frosts had 
combined for its destrue tion, and left pl: inters and country merchants 
utterly unable to discharge their debts, the currency which had been 
previously circulating among the people would have rapidly flowed 
through various channels to the city, and hence to the North and West 
to partially pay the indebtedness of our own merchants, leaving them 
still crushed by adverse balances which they would have had no means 
of extinguishing. Suspension after suspension would have followed, 
and each failure would have increased the general embarrassment. 

Bank-officers, who are the fiduciary agents of the stockholders, 
would have been cbliged to close their ears to appeals for aid, and pri- 
vate capitalists, in the general distrust engendered by frequent insol- 
vencies, would have locked up their capit: al in the b: anks, or, doubting 
even them, with still more prejudicial consequences, would have 
hoarded them in their iron chests. The line of deposits in our bank- 
ing institutions would have run down to so low a point that bank- 
officers would have felt compelled to keep them intact, in order to guard 
against any run from panic, and refrained from using them as a basis 
for discounts. Every d: ay would have witnessed a further diminution 
of the volume of currency, und the money pressure w ould have ex- 
tended trom commercial circles to every class of the community. 
Young men may never have witnessed such scenes; but some of our 
old merchants fiave them impressed indelibly on their minds, either 
from their having suceumbed to the prevailing pressure, or passed 
through it with the loss of half their fortunes. 

Sin in the prosperous year of 1868-9, we have seen a realization 
of the oby erse picture. The sev enty-five millions referred to, having 
been punctually paid, have flowed through every channel of commer- 
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cial intercourse, enriching not only those directly engaged in the 
movement and handling of the crop, but all others in commercial or in- 
dustrial pursuits. Our merchants have been enabled to promptly meet 
all their pecuniary obligations, and the sales of our produce abroad 
have not only been sufficient to extinguish all foreign indebtedness, but 
to leave a surplus in our favor. Hence, exchange on New York has 
ruled at a discount for five-sixths of the year, and the equilibrium has 
frequently been re-established by the transmission to us of currency by 
express or mail from the Northern financial centres. In these remarks 
we have considered only that portion of our business involved in the 
sale of the products of crops made in our specially tributary districts ; 
but there is to be added a large amount of trade from cities and towns 
the merchants of which supply their wants at other commercial cen- 
tres, and who have drawn upon their factors here for the whole pro- 
ceeds of their shipments, leaving none for circulation in the city, but 
using the whole in their several districts. 


But even this business has been attended with satisfactory profits to 
factors and all others engaged in the handling of the produce, and 
these profits, if no more, have added to our general prosperity. Hence, 
we have had an easy money-market until towards the close. The 
moderate pressure, however, which we are now witnessing does not 
arise from any of the adverse elements we have noticed above. It is, 
on the contrary, the harbinger of increased prosperity, for it is caused 
by the absorption of an unusual proportion of our circulating medium 
in advances to planters and country merchants, all of which will cer- 
tainly be repaid to us on the incoming of the new crop, with the usual 
beneficial results from its disposal. The present tightness in the mar- 
ket, therefore, when well understood, should be regarded as inspiring, 
instead of discouraging, and excite all classes to tide over the obsta- 
cles intervening the incoming of the crops, by mutual aid and forbear- 
ance, 

While we have contrasted our monetary condition during the past 
year with what it might have been under the influence of opposite ele- 
ments, — presenting the actual on the one side with the hypothetical 
on the other, —it may not be without interest to contrast the actual 
present with the actual past. Last year there was a constant pres- 
sure on banks and capitalists for accommodations, which a distrust of 
all local securities made them unwilling to relieve: this year, for at 
least ten months out of the twelve, banks and capitalists have been 
free lenders on the usual collater: als, confidence has taken the place of 
distrust, and there has been a constant surplus of capital seeking in- 
vestment. Last year there was a general feeling of uncertainty ‘with 
regard to the crops, and the ability of planters and country merchants 
to comply with their pecuniary engagements: this year, hope has been 
followed by confidence, and confidence by assurance; and factors, 
merchants, and capitalists have been eager to invest their means in ad- 

rances and sales predicated on the growing crop. Last year the 
prospect was uncertain and threatening: this year it is sure and 
inspiring. 
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Last year, the basis for confidence in the country was unsettled ; the 
proprietary right of the planter to the labor of his slaves had been de- 
stroyed; they could no longer be offered as a security for loans; 
and, without a command of labor, lands had become worthless or un- 
certain, and mortgages unreliable: this year, the labor system has 
gradually become more settled, and although the supply has been 
greatly diminished, that which remains has become more steady and 
reliable; plantations have consequently recuperated a market value, 
and mortgages have become a substantial security. Owing to the gen- 
eral uncertainty relating to agriculture last year, the factorage busi- 
ness was attended with increased hazard, and the factor was unable to 
extend facilities to planters: this year, factors have found their posi- 
tion more secure, and have had abundant reason to be liberal in their 
advances and accommodations. These and cognate facts show why, 
taken as a whole, our money-market has presented a more cheer- 
ful and satisfactory condition, and may well inspire capitalists, mer- 
chants, and producers with sanguine anticipations of a bright future. 


Among other favorable circumstances in our pecuniary condition, 
we should not omit the settlement of the city-treasury circulation 
on a satisfactory basis. When these issues were first made, they 
represented a loan from the receivers, without interest. The volume 
of them continued to increase until it reached four million dollars, 
which was distributed among all classes of the community, constitut- 
ing, in fact, the bulk of our circulating medium. Bearing upon their 
face a sacred pledge of the city’s honor, they commanded confidence 
outside of our municipal limits, and circulated freely in distant as 
well as neighboring parishes. Every planter or country merchant 
who held these notes was virtually a creditor of the city for the 
amount, without interest. But when these issues were discredited, 
by a recommendation from the executive that at least a portion of 
them should be repudiated, they ceased to circulate freely, and steadily 
declined in value, compared with national currency, until they sank 
to sixty cents on the dollar. 

In the mean time, about fifty per cent of the entire amount out 
had flowed directly or indirectly into the hands of capitalists, who 
bought at from ten down to forty per cent discount, and held with 
the anticipation of eventual redemption. This large amount thus 
invested represented so much capital, which otherwise would have 
been available for the general necessities of the commercial commu- 
nity, and decreased our resources accordingly. Since that period, 
the City Government, under the authority of a special act of the 
State Legislature, has prepared to issue seven per cent bonds for the 
redemption of that portion of these notes which had not been already 
redeemed in payment for taxes, and the bulk of the entire amount 
out has been deposited for conversion with the fiscal agent of the 
city. This element, then, has been nearly removed, the bond-takers 
having virtually compromised their claims by giving the city an 
extension of its debt to them for its notes; thus relinquishing, 
according to market values, about twenty-five per cent of the 
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amount. Apart from the use of so large an amount of money with. 
out interest, the city has been a heavy loser from the extra prices it 
has been compelled to give on all contracts payable in its notes, and 
has no donbt suffered a net loss from the oper: ation; but the measure 
was forced upon the community by necessity, and the final liqui- 
dation of the issues may well be regarded with general satisfaction. 


The stock-market has exhibited some fluctuations, but, on the 
whole, has shown a good deal of steadiness, Very few on the list 
present a net decline: others rule at about last September’s rates, and 
several have materially advanced. In the last we include the Citizens’ 
Bank, Union Bank, Bank of New Orleans, Bank of America, Gas-light 
Co., Carrollton Railroad, Hope Insurance Co., Union Insurance Co, 
Germania Insurance Co., Louisiana State Sixes, City Bonds (Rail- 
road issues), and Levee Steam Cotton Press. In none of these, how- 
ever, has the improvement arisen from any speculative movement; the 
advance in every case being predicated on the earnings of the com- 
pany, its good fortune in escaping losses, or from the demand press- 
ing upon the supply. In our last annual review we had occasion to 
notice a general reduction in the rates for street-railroad stocks, 
caused by new lines having divided the revenues of the old; but 
most of them have since maintained their ground, and one or two 
have advanced. Several new securities have been added to the 
list. The City National Bank has changed its style to the “ Germa- 
nia National Bank,” and under a new directory, and with the aid of 
a patronage it did not enjoy under its original status, has increased 
its capital and materi: aly enlarged its business, with a proportionate 
addition to its profits. The Merchants’ Bank has also enlarged its 
capital and improved its position. The stock insurance companies 
have been fortunate; and one of them, the Hope, has paid its stock- 
holders large dividends, and commanded a material advance in its 
market price. 

Among the new securities are the city ten-per-cents, the city 
sevens and the city fives, the first, for $1,000,000, issued to pay 
pressing obligations, the second, for $5,000,000, to redeem outstand- 
ing city treasury notes and the floating debt, and the third issued 
in payment for the water-works, agreeably to the charter of the 
company. It is remarkable, that when the ten-per-cents were 
issued, the distrust of the municipal government was so great, that 
for some time they dragged at 65 @ 66, and afterwards slowly i im- 
proved. They were divided into three classes, running respectively 
one, two, and three years. The buyer of the first would draw, in 
capital and interest, at the end of the year, $110; and yet capitalists, 
with money lying idle in bank, were unwilling to touch them even 
at 65. The large profit to be realized from investments in them 
subsequently brought out some buyers, and as the demand improved, 
confidence in them strengthened, and with every advance they 
became more popular, until they have risen to a premium. The 
consolidated bonds, which were formerly regarded as among the 
safest securities in the market, and which were in especial favor for 
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the investment of trust funds, commanding at one time 98 @ 100, 
declined in 1867 to 88, 1868 to 81, and during the past year to 76, 
while the railroad issues which ruled last year “at 664 have advanced 
to 69. Only a portion of the city sevens ‘have been issued, the fiscal 
agent, 1n the mean time, giving interest-bearing Giuiificates for 
amounts deposited with hie for conv ersion ; but we learn that nego- 
tiations have been effected for $1, 820,000 of them, mostly on ac- 
count of the State auditor, to whom they had been paid in liquida- 
tion of metropolitan police services, and of the city treasurers. 

In our last annual review, we remarked that there was a general 
distrust of all local securities, and parties wishing to invest trust 
funds, or having idle capital, felt much embarrassment in selecting 
any from the list. The same remark applies now, but with much 
less force ; all the companies which have paid liber: al dividends enjoy- 
ing a large share of public confidence. Within the past week, there 
has been some demand for first-class mortgage paper at nine per cent 
per annum, by parties who were unwilling to take their chances in com- 
panies whieh’ regularly pay ten per cent on the market price of their 
shares. A considerable amount of foreign capital which formerly 
sought investment in this market has been diverted from us by the 
competition of the Government, whose six-per-cent gold treasury 
bonds — equal to more than eight percent in currency — have 
absorbed large sums on both sides of the Atlantic. Thus we find 
that the very foreign capital which would have been otherwise 
employed in our midst in industrial enterprises of public benefit, has 
been diverted from us by government competition. 

The following presents a comparison between the closing rates 
of 1869, and those of the corresponding dates last year and the 
year before : — 

Aug. 31, 1869. Aug. 31, 1868. Aug. 31, 1867. 
Bank of Louisiana............. $ 1 00 —_—— $ 7 00 
Louisiana State Bank 17 59 21 50 30 50 
Mechanics & Traders’ Bank .... 46 50 47 00 58 00 
Canal and Banking Co.......... » 50 46 00 58 00 
Union Bank 34 00 32 00 59 00 
Citizens’ Bank 48 00 140 00 153 00 
Bank of New Orleans 39 25 34 00 34 50 
Southern Bank..... 30 00 90 00 94 00 
Merchants’ Bank........ 0 00 18 00 21 50 
Crescent-City Bank 50 —_—-— 30 50 
Bank of America 0 00 144 00 140 00 
Germania National Bank........ 103 00 — 97 00 
Louisiana National Bank....... 00 91 00 100 00 
Union Insurance Co. .......... 75 00 65 00 71 00 
Hope Insurance Co............. 75 600 46 00 59 00 
Germania Insurance Co............. — — 00 39 00 
* Ponchartrain R.R 16 50 91 00 81 00 
* Carrollton Rail Road 00 94 00 54 50 
§ Opelousas Rail Road.. ‘ — 2 00 5 50 


* 


| ia A De ee 


* * e 





286 The Money-Market of New Orleans. [ October, 


Aug. 31, 1869. Aug. 31,1868, Aug. 31, 1867 
§ Jackson Rail Road............ 5 00 6 25 6 75 
* N. O. City Rail Road........... 166 50 166 50 218 50 
ft St. Charles Street Rail Road.... 60 00 60 00 88 50 
Crescent-City Rail Road 80 00 100 00 134 5y 
+ Canal & Claiborne Street R. R.. 50 00 — 
Orleans Rail Road.... 65 00 97 00 = 
* Gas Company 151 50 148 00 154 
* Levee Steam Cotton Press 72 00 60 84 
* Ship Island Canal sad a 
* Slaughter House om —_—— 
* Louisiana State Sixes... 
Six p cent Levee Bonds 
Eight p cent Levee Bonds.. 
Consolidated City Bonds... 
Rail Road City Bonds... 
City Five p cent 
City Seven p cent.......... é 
City Ten p cent.......... soseeses 
Jackson R. R. Mortg. Bonds, 8 p ct. 
Opelousas R.R. Mortg. Bonds, 8p e. — — 
GREG: WU BET AENG co. 056s Scisvececins’s 804 
Metropolitan-Police Warrants... .. 894 
State Treasury notes 824 
City Treasury notes _— 743 


— 


* Par value, $100. t Par value, $50. ¢ Par value, $30. § Par value, $25. 


The Mechanics and Traders’ Bank declared a dividend of four 
per cent on January 1, and four per cent on July 1; the Bank of 
America of twelve per cent on January 1, and fifteen per cent on 
June 30; the New Orleans City Railroad of four per cent on Jan- 
uary 1, four per cent on April 1, and four per cent on July 1; the 
Gas-light Company of six per cent on January 1, and six per cent 
on June 29; the Southern Bank of four per cent on January 4, and 
five per cent-on June 30; the Bank of New Orleans of twelve per 
cent (from January 24) on January 1, and eight per cent on July 1; 
the Canal Bank of six per cent on June 28; the Crescent-City Bank 
of eight per cent on June 23; the Citizens’ Bank of eight per cent 
on August 1, and seven per cent on February 1; and the Union 
Bank of four per cent on July 30. 


A ConFEDERATE NOTE DECLARED GENUINE. — Treasurer Spinner to-day, in the 
matter of the Confederate ten-dollar note which was submitted to him for his opinion ‘ 
by the Prussian Minister, as to whether it was-genuine or counterfeit, decided that the 
note, although worthless, was genuine, and was issued by the pretended officers of the 
so-called Confederate States. Acting Secretary Ricnarpson gave an official certifi- 
cate that Mr. Spinner was the Treasurer of the Un1tep-Stares Government; and the 
documents were forwarded to Baron Geroxt, Prussian Minister, to be used in a law- 
suit in Germany. — Philadelphia Inquirer. 
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THE COMMERCE AND FINANCES OF CALIFORNIA. 
From the San-Francisco Bulletin, July, 1869. 
DIVIDENDS OF LOCAL INCORPORATIONS AT SAN FRANCISCO, 1868-69. 


The dividends disbursed to stockholders by various city and min- 
ing incorporations during the six months ending June 30 compares as 
follows with the same time last year : — 

Six months, Six months, 
368. 369. 
i OE CR ving 6 scr icicccnsaseaseser $300,000 $300,000 
Pacific Bank 51,000 39,000 
Ban-P rancisoe Gas COs... 6:5. sisi. si00)0.4)9 sae’ 180,000 180,000 
Spring-Valley Water Co 183,400 240,000 
California Steam Navigation Co .. 225,000 100,000 
es rer rere rr err 25,000 
California Powder Works 6,000 
North Beach Railroad Co. .............+.. 15,000 20,000 
Omnibus Railroad Co 15,000 15,000 
California Insurance Co 24,000 8,443 
Fireman’s Fund Insurance Co 43,500 24,000 
Home Mutual Insurance Co. .........000s¢ 6,672 
Merchants’ Marine Insurance Co. .......... 25,000 30,000 
Occidental Insurance Co. ......26 seccsces 18,000 18,000 
Pacific Insurance Co 60,000 
Peoples’ Insurance Co 4,000 
San-Francisco Insurance Co. ...........6.: 27,000 18,000 
Union Insurance Co. . . 45,000 
Amador (Cal.) Mining Co 192,400 192,400 
Beacon M. and M. Co 8,000 
Chollar-Potosi Mining Co pare 
Comey (Cn) Mining Oe. oni ccc csesccees rere 
Crown Point Mining Co 150,000 ook 
Eureka (Cal.) Mining Co. ................ 130,000 130,000 
Golden Chariot Mining Co 105,000 
Golden Rule (Cal.) Mining Co. ............ 4,500 
Gold Hill Quartz M. and M. Co. ........... 
Hale and Norcross M. Co. ..........see00. 
Imperial Mining Co. ........ , 
Kentuck Mining Co 170,000 
North Star (Cal.) Mining Co. ............. 15,000 
Occidental M. and M. Co. ...........ee00: 20,000 
‘ Santiago Mill and Mining Co 18,750 50,000 
Savage Mining Co : 560,000 344,000 
Sierra Nevada Mining Co. ..............+: 7,500 
Yellow Jacket Mining Co ae 360,000 


$2,498,015 


42,000 
7,500 
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In addition, the semi-annual dividends of the various Savings 

banks of the city, disbursed to depositors last January, amounted to 

$993,250 aguinst about $800,000 during the same month in 18638, 


SALES OF MINING AND OTHER STOCKS. 


The sales at the San-Francisco Stock and Exchange Board for the 

first six months of the year compare as follows: — 
1868, 1869. 

JaMuary ...cccccicecccesecccess $8,698,93 $7,964,734 
February ‘ F 9,716,596 6,818,644 
peer i 11,471,830 6.954.145 
April. erat beers letaore P 12,385,304 7,266,211 
| ere soeee 20,162:896 6,961,913 
DRE s.cckile sels Bead fe 0,078,063 7,000,000 


TERE PROP $61,513,123 $42,965,647 





For the corresponding period in 1867, the sales at the above board 
amounted to $30,931,367 against $21,275,102 same time in 1866. 


RECEIPTS OF GOLD AND TREASURE AT SAN FRANCISCO. 
1867. 1868, 1869, 
Uncoined .........+++++ $22,193,191 . $19,678,855. . .$18,651,923 


Coined.......... 2,526,090. ....3,801,204.... 6,840,439 


Total. ......+22+2+.--- $24,719,281 $22,979,559 $25,492,362 


The annexed table exhibits the interior receipts, imports foreign, 

and exports for the first six months of 1867, 1868, 1869: — 
, 1867. 1868. 1869, 

Interior receipts. ....... $24,719,281... $22,979,559. . . $25,492,362 
Imports, Foreign......... 1,396,627... . .1,523,630... . . 2,362,382 

Total ..........2--++- $26,115,908. . . $24,503,189. . . $27,854,744 
Exports ......0-.0--0- 20,804,998... .19,987,492... 21,046,230 
Increase ..... $5,310,910... . $4,565,697... . $6,808,514 


The annexed table sets forth the character of our treasure exports 

for the first six months of 1868 and 1869: — 
1868. 1869. 

Gold Bars ar $11,491,315 $8,283,252 
Silver Bars . se atatal , 6,858,674 6,188,262 
Gold Coin.... ia 1,560,396 4,444,914 
Gold Dust........ 10,347 13,328 
Mexican Dollars. die 940,455 2,058,212 
Legal Tenders.........+.. er ere salnms 58,259 


Mottin. ccscccvcseccccccccctocsss SORMGLEOT GGRRORSET 


From the above, it will be observed that the bullion shipments 
show a falling off of nearly $3,500,000, mostly gold bars, while there 
has been an inerease of $2,884,000 gold coin shipped, and also an in- 
crease of $1,118,000 in remittances of Mexican coin. 
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The monthly coinage of the Mint at San Francisco, for six months 
of 1869, was as follows : — 
Gold. Silver. . Total. 
January $405,000 $62,000 $467,000 
February . 185,000 185,000 


680,000 63,000 743,000 
1,565,000 14,000 1,579,000 
940,000 45,000 985,000 
1,340,000 8,000 1,348,000 


Totals......-.. $5,115,000 ...... $192,000 ...... $5,307,000 


For the same period last year, the Mint turned out $3,658,000, 
including $323,000 in silver, and for the same time in 1867, $7,944,- 
535. The official statement of coinage for the fiscal year, ending 
June 30, has not yet been furnished. The following comparative 
statement is derived from semi-ofticial sources, showing the amount 
coined during the two years ending June 30), 1869: — 

Quarter ending 1867-68. 1868-69. 
September 30. ........... $5,521,000 $6,275,000 
December BUs ose 5. ks econ 6,630,000 7,434,000 
errr 1,312,000 ............ 1,895,000 
WIE SOE an cx ie 0 a cs oreselace ss 2,346,000 


$15,809,000 
MINT STATISTICS. 


The coinage at the Branch Mint in this city, for the first six months 
of the year 1869, compares with that in 1866, 1867, and 1868 as 
follows : — 

1866, 1867. 1868. 1869. 

January. ...... $315,000 .. $124,000 .. $97,000 .. $467,000 
February. ..... 919,500 .. 1,022,000 .. 640,000 .. 185,000 
March 1,360,000 .. 978,585 .. 575,000 .. 748,000 
April .. 1,113,000 .. 1,895,000 .. 710,000 .. 1,579,000 
Niki cans ca acsvalie 2,165,000 .. 2,505,000 .. 714,000 .. 985,000 
1,120,000 .. 1,420,000 .. 922,000 1,348,000 

fo $6,992,500 $7,944,535 $3,650,000 $5,307,000 


Unusual activity prevailed in the Mint during the months of April 
and June, swelling the amount of coinage for the first six months of 
1869 to the amount of $1,657,000, more than for a like period of 1868, 
but far below the half-yearly coinage for either 1866 or 1867. For 
the purpose of foreign commerce, refined bars have greatly superseded 
the use of American coin, China and Japan taking large quantities. 
The Branch Mint will close on the 10th July, to clear up and settle 
its accounts and receive a change of directorship. 

During the fiscal year of 1866-67, there was coined $18,867,535. 
The Mint was originally constructed with a coinage capacity of $5,- 

19 
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000,000 per annum. A larger and more elegant Mint building is now 
in course of construction. ~The leading officers of this institution are 
about to give way to others, and hence - the Mint will be closed on the 
10th to allow of the proposed changes. If the new officers succeed 


as well as those have who are about to retire, the public will be satis. 
tied. 


EXPORT TRADE. 


The following is a summary of the export trade of San Francisco 
for the past six months, together with a comparison for the corre. 
sponding period last year. By months, the exports have been as fol- 
lows: — 

Merchandise. Treasure. Total, 
January. . $1,941,255 . $3,541,482 .. $5,482,687 
February. 127 1) ef 7 il 4,265, 784 
1,430,381 .... 3,842,668 5,273,049 
1,009,355... 2,890,422 3,899.77 15 
1,297,104 2,709,734 4,006,838 
787,426 , 5,076,035 ‘ 6,863,461 


Totals.......... $8,745,868 .... $21,046,226 $29,791,594 


Foreign Brits or Excnuance.—In the English case of HtrscHFeE tp against 
Sats, in which a bill for £250 was drawn in ENGLAND, payable to the drawer’s 
order, directed to and accepted by the drawee in France, payable in France, and in- 
dorsed by the drawee in blank, and by him delivered to the defendant in ENGLAND; 
the defendant indorsed it in blank, and delivered it to the plaintiff in ENGLAND, and he 
indorsed and delivered it to a banker in France for presentment. The bill was pre- 
sented and dishonored. The English Court of Common Pleas holds that a notice of 
dishonor given to the defendant according to the formalities and within the time pre- 
seribed by the French law, was a good ‘notice ; first, upon the authority of Rorus- 
CHILD vs. CuRRIE (1 Q. B. 43), and secondly, upon the ground that, if the contract 
of an indorser in ENGLAND of a bill accepted payable in a foreign country be held to 
be a contract governed by the law of ENGLAND, and so the holder_be not entitled to 
sue in ENGLAND such indorser, unless he has given due notice of dishonor according 
to the law of ENGLAND, then, notice valid according to the law of the place where the 
bill is payable may be, and ought (unless the case is exceptional) to be deemed due 
notice according to the law of ENGLAND, that is, such notice as can reasonably be re- 
quired under the circumstances. The law of France requiring indorsements to be 

special, and to state a date and a consideration, the plaintiff turned the blank into 
special indorsements, by inserting the requisite words above each name on the back of 
the bill. He also, by writing on the face of the bill, professed to fix the rate of ex 
change at which the bill was payable. The special indorsement of the defendant stood 
thus: “Pay to the order of Mr. E. T. Samira at the rate of 25fr. 75c. for £1, value 
received, the sum of 6,437fr. 50c., ut retro.” The Court holds such a material altera- 
tion of the rights and liabilities of the parties to the contract as avoided the bill in the 
hands of the plaintiff. 
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COTTON CROP OF THE UNITED STATES. 


SraTeEMENT AND TotaL AMOUNT FOR THREE YEARS ENDING 
Ave. 31, 1869. 


(From the New-York Shipping List.) 


Totals, years ending Aug. 31. 





STATES AND Ports. 
1869. 





LOUISIANA. 

Export from New ORLEANS — 
To foreign ports «+e +0619,584 
To coastwise ports ............222,871 | 
Stock, lst September, 1869..... 770 
——_—— 843,175 
Deduct — | 
Received from Mobile 
“ “Montgomery, Ala.. 2,373 | 
- “Florida 


“ “ 





48,970 | 

ALABAMA. ,205 579,26 702,131 

Export from MosiLe — 

To foreign ports . 163,154 | 
To coastwise ports .. 84,194 
Stock, Ist September, 1869..... 1,169 








Deduct — 
Received from New Orleans .... 15,630 
Stock, Ist September, 1868..... 2,161 
—_——._ 17,791 
TEXAS, ——s | 366,193 239,516 
From GaLveston, &c. — 
To foreign ports (including 3,165 
00: MGKICO) «.. .066.00 
To coastwise ports ... - 64,505 
Stock in Galveston, lst Septem- 
ber, 1869 





Deduct — 
Received from New Orleans .... 100 
Stock in Galveston, Ist Septem-, 

ber, 1868 


114,666 | 185,919 
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Corton Cror or tHe Unitep Srares (Continued). 








} Totals, years ending Aug. 31. 





STATES AND PORTs. — ” 2 
1869. 1868, 1867, 


policies 


FLORIDA. 


From APALACHICOLA, JACK- 
SONVILLE, &¢C. — 
To foreign ports 810 
H ° coastwise ports — Uplands.. 5,816 
Sea Islands 6,748 
Stock in Fernandina, Ist Sep- 
tember, 1869 
13,392 
Deduct — 
Stock, lst September, 1868 none. 
13,392 


GEORGIA. 





Export fion SAVANNAH — 
To foreig zn Ports — Uplands... .161, 516 | 
Sea Islands. 6 021 
To coastwise ports — Uplands. .189,989 
“ Sea Islands.... 5,174 
Stock in Savannah, Ist Sep- 
|. A eee ‘ 313 
363,013 
Deduct — } 
Received from Florida —Uplands 
“ . Sea Islands 
Stock in Savannah, Ist Septem- 
ber, 1 





| 5,760 
SOUTH CAROLINA. —| 357,253 | 495,005 
From Cuarveston, 8S. C.— 
To foreig gn ports — Uplands .... 52,814 | 
Sea Islands . 3,995 | 

x 0 coastw ise ports — Uplands. . 142,024 

- Sea Islands 3,313 

enh | in Charleston, Ist Septem- | 
ag APA Care ee ee 250 | 





202,396 
From Georcetowy, S. C.— 
To Northern ports —Uplands and 
Sea Islands 
202,744 
Deduct — 
Receiv ed from Florida—Uplands —156 
se Sea Islands 1,700 | 
Stock in Charleston —Ist Sep- 
tember, 1868 .. 


198 PY 2.947 
NORTH CAROLINA. 943 162,247 





Export — 
To coastwise ports ....-e+...... 











38,522 
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Cotton Crop or tHe Unitep Srares (Continued). 





Totals, years ending Aug. 31. 
STATES AND PORTS, 
1869. 1868. 1867. 
, 








VIRGINIA. 
Export — 
To foreign ports ....e 
To coastwise ports ............ 134,276 
Manuf’d (taken from the ports), 20,000 
Stock in Petersburg, lst Septem- 
tember, 1869 .. 50 
—— 160,579 
Dealuct — Stock, Sept. 1, 1868 161 
__ 160,418 187,487 123,627 
TENNESSEE, ec. | 
Shipments from Memphis, Tenn.247,651 
a i Nashville, “ 65,825 | 
sg other places in 
Tennessee, Kentucky, &e. .... 75, | 
Stock in Memphis and Nashville, 
1st September, 1869 
———— 388,874 
Deduct — 
Shipments to N. Orleans, from 
Memphis and Nashville...... 30,767 
Shipments to Norfolk, from Mem- 
phis and POMNIIIGS g.ntc00<e es 34,707 | 
Received from New Orleans .... 1,402 | 
Stock in Memphis and Nashville, 
lst September, 1868 107 
—— 66,983 


321,891 | 374,860 185,712 


Total crop of the United States, 1868-9.!..bales. | 2,260,557 | 2,430,893 | 1,951,988 
Decrease from crop of 1867-8 s| ...170,336 
Increase over crop of 1866-7 bi .. 808,569 





COMPARATIVE CROP GROWN, 1820-1869. 


1868-9. . bales, 2,260,557 i, CO ere 3,015,029 1835-6. .bales, 1,360,752 
SOG S Bic aanicas 2,430,893 1850-1 2 i re 1,254,328 
1866-7 
1865-6" ....... 2,154,476 84s 2,728,596 | 1,070,438 
1864-5 (est.) .. 300,000 é 31-: 987,477 
1863-4 (est.) .. 500,000 346-7 778,65 830 1,038,848 
1862-3 (est.) ..1,500,000 845-6 976,845 
1861-2 (est.) ..4,800,000 DO! Se 2,394,503 870,415 
1860-1 1843-4........2,030,409 27 727,593 
1859-60. ......4,669,770 1842-3... 2,378,875 957,281 
1858-9........3,851,481 Co > See 1,683,574 1825-6 720,027 
3,113,962 1840-1 1,634,945 1824-5 569,249 
1839-40...... - 2,177,835 1823-4 509,158 
PRBS... o.6:ckt es 1,360,532 1822-3........ 495,000 
UCL ee 1,801,497 1821-2 455,000 
1,422,930 430,000 


{* Estimated Gro:vth in 1865-5, 500,000 bales. ] 
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CROP OF SEA ISLAND COTTON. 


This year’s Crop of Sea Island Cotton (included in the General Statement) is as 
follows : — 
Florida 
Georgia 
South Carolina 


CRONE lic ccc chs dtmiasas eaenaeaudaieogesesnee™ bales, 18,054 
1868-9..... bales, 18,054 1860-65 no account 1856-7 
PEO ncn Secale 20,927 1859-60 46,646 1855-6 
1866-7 < 5 1858-9 ee 40,84) 
1865-6 40,566 ) re ree 39,686 


EXPORT TO FOREIGN PORTS. 
From September 1, 1868 to August 31, 1869. 

FROM To Great _To To North ] Other Tota 
Britain. France. of Europe. F'n Ports. eae 
New Orleans, Lou..bales. 342,249 .. 165,282 .. 73,743 .. 388,260 .. 619,534 
Mobile, Ala 137,484 .. 16,133 .. $961 .. 6566 .. 163.1% 
Galveston, Tex. ........ 57,582 .. a «« S2)620 «.. SIGS .. 83,376 
Jacksonville, Flor re SIO as ve rae ae me S10 
Savannah, Geo «> 820860 .. 12:990 .. re »» 167,537 
Charleston, S. C 53,753 .. ve isa 652 .. 2,404 .. 56,809 
Norfolk, Va sie ‘ 6,253 

Wilmington, N. C...... es ws xs ~~ ee wa id i me 
New York 246,311 .. § SS .. 4088. .. §.863 .. 327,77 
Baltimore 9,091 .. ets .- 10,094 .. re «+ ¥9,185 
Philadelphia 98 .. iv ie i ae ‘a = 9s 
Boston and Portland.... 3,001 ad 186 .. 3,187 


Granpvp Torat, 1868-69 989,500 .. 224,527 .. 177,182 .. 56,484 1,447,643 
ToraL, 1867-68........1,228,596 .. 197,515 .. 145,042 .. 84,663  1,655,81¢ 


oe 


Increase ‘i a S7H12 .. 32,140 .. a oe ‘ 
pe Ee 239,096 .. re ss oe -- 28,229 .. 208,173 


CONSUMPTION. 
Tota Cror oF THE Unitep Srares, as before stated bales, 2,260,557 
Add— 


Stocks on hand, Ist September, 1868 : — 
In the Southern Ports 


Makes a supply of 

Deduct therefrom — | 
The export to foreign ports.............. 1,447,643 | 
Less, foreign included 


Stocks on hand, Ist September, 1869 : — 
Bur the Bowthierts FOr a ig.o.e 6 5.c66chccccicanctiae 
In the Northern Ports 3,¢ 


Burnt in transit from Cedar Keys to Fer- 
nandina, Florida Suiiadae wee ues 203} 
Manufactured in Virginia.................. 20,000 20,203 | 1,476,031 
Taken for home use north of the Potomac and Ohio Rivers....... bales, 821,924 
Taken for home use south of the Potomac ard Ohio Rivers and burnt... .173,203 


———- 


Total consumed in the United States (including burnt at the ports), 1868-9. . .995,127 
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ANNUAL CONSUMPTION, 1847-1869. 


North of Virginia. Elsewhere, Total. 
1868-9... bales, 821,924 175:206 2.00 995,127 
1867-8 799,817 168,348 968,165 
1866-7 697,367 156,672 854,039 
1865-6 604,085 . 127,640 731,725 
1862-5.. Not ascertained. 
1860-1 650,357 193,383 .... 843,740 
1859-60... 786,521 185,522 972,043 
1858-9... cccee e 760,218 167,433 927,651 
18B7=B. cc cccccccsces 452,185 3,37 595,562 
665,718 ... ‘ 819,936 
633,027 ‘ ‘ 770,739 
571,117 


386,429 wee 99,188 485,614 
1849-50 476,486 Ue oséisesa doe aseuiad 613,498 
SORBED. ooisi:00.4. «60005 eee aS RE 642,485 
SE 5 cac5 cc inteicice ED Soi vtarasaceia cece 2,155 616,044 


ANNUAL CONSUMPTION, 1826-47. 


Total. Total. Total. 
bales, 427,967 1839-40 ....bales, 295,193 194,412 
422,597 1838-9........06- 276,018 173,800 
PR iivccdcdades 389,006 1837-8..........- 246,063 182,142 
1836-7 22,540 ’ 
Re re 236,733 
267,850 1834-5......cccce 216,888 1827 120,593 
297,288 Bt 190,413 1826-7 103,483 


Estimate of the amount of Cotton Manufactured in the Cotton-growing States, in- 
cluding Burnt, taken for Domestic Use, &c., not included in the Receipts at the 
Ports. Thus — ; 

1857. 1858. 1859. 1860. 1861. 
North Carolina .... bales, 25,000 .... 26,000 .... 29,000 .... 30,000 .... 33,000 
South Carolina soos 18,000 .... 20,000 21,000 .... 24,000 
OUNNEE oS ciscacecasces 23,000 .... 24,000 .... 26,000 .... 28,000 .... 32,000 
Alabama 5.000 .... 8,000 .... 10,000 .... 311,000 .... 12,000 
Tennessee 9.000 ..«. 10,000 .... 13,000 .... 15000 «... 17,000 
On the Ohio ---38,000 .... 39,000 .... 45,000 .... 49,000 .... 52,000 


Total to Sept. 1. 117,000 125,000 143,000 154,000 170,000 


1862, 1866. 1867. 1868, 1869, 
North Carolina ..-. 23,000 .... 36,000 .... 40,000 .... 40,000 
South Carolina ..-. 16,000 26,000 30,000 .... 32,000 
Georgia coos 22,000 .... 36;000 .... 42,000 .... 45,000 
Alabama 120,000 .... 9,000 .... 14,000 .... 16,000 .... 18,000 
75,000 ...< 10,000 .... 16,000 .... 18,000 .... 18800 

- S500 2... * as. jie. 


Total to Sept. 1 740,000 175,000 128,000 146,000 153,000 


(* Included in the Consumption “‘ North of the Potomac and Ohio Rivers.” ] 


The quantity of old Cotton remaining in the country, Sept. 1, 1869, not brought to 
the Shipping Ports or Interior Towns, was unusually small, say only 10,000 @ 12,000 
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bales, against 15,000 @ 20,000 same time last year. The Stocks in the Interior Towns, 
Sept. 1, 1869, not counted in the Receipts, were 598 bales, against 3,897 same time last 


year. We append approximate Growths of previous years, in round numbers (about) — 


Year. Bales. 
1869.....2,414,000 
1868.....2,577,000 
1867.....1,650,000 
1866 ......500,000 
1865 300,000 
1864 ......500,000 


Bales. 
1863.....1,500,000 
1862.....4,800,000 
1861.....3,866,000 
1860.....4,805,800 
1859.....4,017,000 
1858.....3,247,000 


Bales. 
1857.....3,014,000 
1856.....3,335,000 
1855. ....3,186,000 
1854.....3,000,000 
1853.....3,360,000 


Bales, 
1852......3,100,000 
1851......2,450,000 
1850......2,212,000 
1849......2,480,000 
1848...., .2,357,000 


Ist Sept. was — in 
dales. 
assieie eee 
1841 .....2020d2,000 
1840. .30,000 
1837 @9...Noacct. 
er 
1835.... 
1OS6 ....5......« Se 
a ee 


The quantity of New Cotton received at the Shipping Ports to 
Bales. Bales. Bales, 
--1,082 185S.........8,031 . 255 
TSS7 .22..0006-100 -575 
FSG... .....+:00:0:0 1,800 
1855... 
1854. .... 


_ ee 1842.... 
1868... 

eee 
| | ee 
1862 @ 5..No acct. 
on ee 
1860........51,600 
1859........12,369 


TSSO ..ccvces 
lo) eee 
BAGS 6.5600 
1847. 
1846 
1845.. 
1844.. 


.. 3,000 


socel Soo 


FROM THE OFFICE OF THE SHIPPING AND COMMERCIAL LIST, 
No. 4 Cepar Street, New-York, Sept. 11, 1869. 


Tue Annvuat Statement or THE Corton Crop or tue Unitep Srates for 
the year just closed gives the figures in detail for The whole Crop of the Country, whether 
consumed West or East, or shipped to Foreign Ports, except that portion of the 
growth consumed in the interior of the cotton-growing States, taken from the planta- 
tions, and never brought to any point of distribution. We also give an estimate of 
the amount so consumed, including that taken for domestic use, burnt at the gins, 
&c. ; and, as mills are constantly springing up nearer the places of production, this 
item is gradually increasing. To get at the total production of the country, this 
must be added to the amount we give as the crop of the Untrep States. In the crop 
proper is included the amount consumed in the interior of New York, Ouro, PENN- 
SYLVANIA, &c., this item being counted at the usual distributing points of the South-west 
(Tennessez, &c.), and appearing as consumption “ North of the Potomac and Ohio 
Rivers,” part of it even finding its way to CANADA. Pretty large amounts are shipped 
inland, direct to Northern and Eastern mills; for instance, 1,887 bales were thus 
shipped the past year by railroad from Mobile to New York, Philadelphia, Boston, 
Providence, &ec., against 5,287 the year before. The quantity going from the South- 
west is included in our shipments from TENNESSEE, &c. 

It will be understood, that, with increasing facilities of inter-communication every 
year, it is impossible to arrive at the growth of each State separately, though the ship- 
ments, &c., are necessarily arranged in that way. The time may come when this very 
desirable result may be attained, and the crops of the separate States, as well as of 
the country, arrived at with some degree of exactness. ‘ 

The large item of Vireryia receipts will arrest the attention of those concerned in 
the cotton trade; for while the growth of the State has not probably exceeded 30,000 
bales, her shipments and consumption are placed by our statement at 160,418 bales, most 
of it coming inland from Soutmu Carorina, Nortm Carouina, and East TENNES- 
SEE, and not otherwise accounted for, but including this year 34,707 bales direct from 
Memphis and Nashville. We have deducted this amount from Trnnesseg, &c., in- 
stead of from the receipts proper at Vireinia, for the sake of uniformity of com- 
parison, these amounts having been credited to Virernta through. the season in all the 
weekly tables of receipts. The result, of course, is the same either way. Some 20,000 
bales have gone this year to VirGin1a from small railroad stations in TENNESSEE, 
&e., which last year were shipped Northward direct by rail from Nashville. 

It will be seen that the crop of FLoripa, as given above, is much smaller than our 
current figures of receipts, as published in our weekly table have heretofore indicat- 
ed. This arises from the fact that most of the shipments from Fernandina have 
been credited to FLorrpa, in our table, whereas the great bulk of the cotton received 
there was from Mobile, via Florida Railroad. 
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NEW PUBLICATIONS. 


L The Banker’s Common-Place Book. In one volume, 12mo. Price 
$1.50. Issued at “ The Bankers’ Magazine” Office, 41 Pine Street, 
New York. 

This volume contains, 1. A Treatise on Banking, by A. B. Joun- 
son, Esq., of Utie: a, N. Y.; ; 2. Ten Minutes’ Advice on Keeping a 
Banker, by J. W. GinBart, Esq.; 3. Byes on the Foreign Law of Bills 
of Exchange; 4. Remarks on Bills of Exchange, by ‘Joun RAMSEY 
M‘Cuttocn, Esq. ; ; 5. Forms of Bills of Exchange, in Eight European 
Languages; 6. Forms of Notice of Protest, with Remarks ; 7. Finan- 
cial and “Commercial Maxims by American and Foreign Authors; 8. 
A Chapter on Young Men; 9. The Curiosities of Numbers ; 10. De- 
cisions on Banking, by the Supreme Court of Massachusetts; 11. On 
the Duties and Misdoings of Bank Directors, by A. B. JOHNSON; 12. 
Suggestions to Young Cashiers on the Duties of their Profession, 
wrize essay; 13. A Numismatic Dictionary; or an Account of Coins 
of all Countries. 

This is a work admirably adapted to the use of junior bank-clerks, 
as well as to cashiers and bank-directors. Every article of the thir- 
teen now enumerated is well worth consideration by bankers and 
their clerks. 

II. A Selection of Legal Maxims, Classified and Illustrated. By 
H. Broom, Hsq. Sixth American, from the Fourth London 
Eilition, greatly enlarged and improved. With References to Ameri- 
can Cases. 1868. Published by T. & J.W.Jounson. Philadelphia. 
$7.50. 

In this edition the numerous cases illustrative of legal maxims, since 
the previous issue, have been inserted. The text has been carefully 
revised, This book of principles will, in its amended form, prove 
useful to the profession and to the student. Of this work “The London 
Legal Observer” says, “ We welcome this volume as a very valuable 
addition to the stock of elementary works on the law. It forms a 
collection of the first principles of legal science, and effects a vast im- 
provement on the ‘law grammars’ of former times, which, however 
useful as books of reference, were too concise either to attract or in- 
struct the student. In his first two chapters, Mr. Broom treats of 
maxims which relate to constitutional principles, and the mode in 
which the laws are administered. Next come certain maxims which 
are rather deductions of reason than rules of law. These the author 
terms ‘Rules of Logic’ Then follow, in the fourth chapter, what are 
termed fundamental legal principles. The fifth treats, 1. Of the max- 
ims relating to property, its rights and liabilities ; and, 2 2. Of the rules 
relating to marriage and descent. The sixth sets forth the maxims 
rel: iting to the interpretation of deeds and written instruments. The 
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seventh comprises those which are applicable to the law of contracts; 
and the eighth, maxims applicable to the law of evidence.” 


III. A Treatise on the Law of Bills of Exchange, Pi romissory 
Notes, Bank Notes, and Checks. By Sir Joun Barnarv Bytes, 
one of the Judges of Her Mujesty’s Court of Common Pleas, 
One volume octavo. $6.50. Philadelphia. T. & JI. W. Jounsoy, 


The American edition is from the ninth London edition, with copi- 
ous notes illustrating the law and practice in the Unirep Srarns, by 
Judge Suarswoop of PENNSYLVANIA. 


IV. The Law Glossary. By Tuomas Tayrer. One volume octavo, 

580 pages. Baker, Voornis, & Co. N.Y. 1868. $4. 

This volume embraces a selection of the Greek, Latin, Saxon, 
French, Norman, and Italian maxims, phrases, and sentences, found 
in the leading English and American reports and elementary 
works ; with historical and explanatory notes. The whole alphabeti- 
cally arranged, and translated into E nglish, for the use of the members 
of the legal profession, law- students, sheriffs, justices of the peace, 
&e. The papunarhy and usefulness of this work may be inferred 
from the fact that this is the eighth edition. 


V. The Law of Carriers of Goods and Passengers. By Isaac F. 
Reprietp, LL.D. One volume octavo. pp. 600. Hurv & 
Hoveuton, N.Y. 

This work embraces a complete view of the law of carriers, includ- 
ing public and private, inland and foreign, by railway, steamboat, 
and other modes of transportation. Also the construction, responsi- 
bility, and duty of telegraph companies; the responsibility and duty 
of inn-keepers; and the law of bailments of every class, embracing 
remedies. This treatise covers the law in the questions as to the de- 
gree of care required of carriers; the liability where both parties are 
at fault; the injuries by leaping from carriages; injuries producing 
death; suits where the injured party is a married woman; liability 
where trains do not arrive in time; what will excuse the company 
from carrying passengers ; rule of damages for injuries to passengers; 
duty resulting from the sale of through tickets ; passengers wrongful- 
ly expelled from the cars; duty of connecting companies. 

VI. The Birds of New England and Adjacent States ; and including 
most of those found in the Northern, Western and Middle States. 
By Evwarp A. Savers, Curator of Zodlogy in the Massachw 
setts State Cabinet. One volume octavo. Printed on fine tinted 
paper. 594 pages. Price $4. Published by Nicnoits & Noyes, 
Boston. 

This is a popular treatise on the ornithology and ology of the New 
ENGLaNp and other Srares and the Britisu Provinces, containing 
full and accurate descriptions of the birds of the various States and 
Provinces, arranged by the latest and most approved classification and 
nomenclature ; together with a complete history of their habits, times 
of arrival and departure, their distribution, food, song, time of breed- 
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ing, and careful and accurate descriptions of their nests and eggs. 
This volume contains twenty-three full-page plates of birds, four ful'- 
page plates of eggs, and an elegantly colored full-page frontispiece. 
The whole work has been carefully revised, and it is believed now to 
be the most complete and accurate treatise on the birds of New Ene- 
tanp, New York, and the Bririsu Provinces, ever published, and is 
the only work of the kind adapted for popular use. That it may be 
as perfect as possible, an appendix has been added, giving a list of 
such birds as cannot be called inhabitants of the territory named 
above, but which have occasionally been found there, having strayed 
or been blown thither in their journeys to their usual habitations. 
These very properly had no place in the descriptive list. The work 
also contains descriptions of nearly all the specimens of the feathered 
race Which are found north of the Ohio and east of the Mississippi. 
The most celebrated naturalists in AMERiIcA have pronounced this vol- 
ume to be the best popular treatise on this attractive subject ever 
written; and they have cordially commended it as of the highest in- 
trinsic value to the agriculturist, sportsman, student, and general read- 
er, —in fact, to all who desire a knowledge of birds, their nests and 
eggs. To render the various editions accessible to all, the prices have 
been reduced, as follows: The new pcpular edition, $4.00; the new 
national edition, all the plates and eggs colored trom nature, $9.00 ; 
the new university edition, containing twenty-four entirely new plates, 
elegantly colored from nature, a superb volume, $15.00. 





Noraries Puszic.— The Secretary of the Treasury has decided, 
that when a Notary Public attests papers to be used before the de- 
partment, a certificate of his authority from the clerk of a court of 
record in every case must be procured and furnished, rotwithstand- 
ing the name of such Notary may have been filed in the depart- 
ment as already duly qualified ; for, although his name may be filed in 
one bureau of the Treasury, it will require time and labor for the 
heads of other bureaus to ascertain this fact. 

Questions having arisen under this ruling, it is now stated, that the 
act of Sept. 16, 1850, confers on Notaries Public the same powers as 
Justices of the Peace of any State, or Territory, have, to take and 
certify to oaths, affirmations, and acknowledgments; and the same, 
when certified under the hand and official seal of such Notary, shall 
have the same force and effect as if taken or made by or before such 
Justice, or Justice of the Peace. “But on any trial for perjury, or 
subornation of perjury, committed in any such oaths or affirmation, 
taken or made as aforesaid, the seal and signature of the Notary shall 
not be deemed sufticient, in themselves, to establish the official char- 
acter of such Notary ; but the same shall be shown by other and 
proper evidence.” The Secretary adds,— In view, therefore, of the 
foregoing, it seems that no rule can properly be prescribed for the 
government of the several officers of the Treasury Department, but 
that each head of an office shall exercise his own judgment in passing 
upon the sufficiency of the evidence of the official character of a 
Notary Publie. 
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1869.] Daily Price of Gold at New York. 


THE DAILY PRICE OF GOLD AT NEW YORK. 
(Continued from page 221, Sept. No.) 


The following monthly Table shows the daily premium on gold at New York, in 
the month of Aug., 1869, compared with the same period in the years 1864-68 : — 
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CORRESPONDENCE OF “THE BANKERS’ MAGAZINE” 


Canapa, September, 1869, 
To the E:litor of “ The Bankers’ Magazine,” New York. 


Your kindly allowing the following suggestion a place in your 
magazine may be of use : — 

A considerable deal of trouble and annoyance to Canadian buyers, 
and also to American merchants, would be avoided in the matter of 
drafts and bills of exchange on Canapa, if it were noted by drawers 
in the Unrrep Srares, that moneys payable in Canapa (or anywhere 
else) are payable in the currency of the country where due, unless 
otherwise drawn. The greater proportion of drafts received in Cana- 
dian towns are simply drawn as if payable in any of the States of the 
Union, thus rendering them payable here in gold, when really “ pay- 
able in Unrrep-Srares currency” is meant. Calling attention to this 
matter may be of service, as drafts are constantly protested and re- 
turned, owing solely to this irregularity. Bankers here are, of course, 
bound to procure payment of the documents they hold for collection, 
according as they are legally payable. 

It might also be worth the consideration of drawers, in making 
their drafts payable by Unrrep-Srares currency draft on New Y ork, 
instead of simply in Unrrep-Srarss currency, as the express charge 
remitting currency received for small drafts is heavy, and the banker's 
commission must of course be added. Whereas, if payable by draft 
on New York, the banker collecting would generally sell the dratt 
himself to the payer, and remit it to his correspondent free of charge. 
Even were he to accept in payment the draft of another bank, the 
express charges would still be saved. Besides, the fact is, that Cana- 
dian bankers do not care to handle a currency with which they are 
unacquainted, and often put the payers of drafts to phos were in- 
convenience by requiring a guaranty by indorsement or otherwise 
against loss on counterfeit bills. 

Another matter, which has to do with the revenue, is the non-can- 
cellation of stamps. Bills of exchange are negotiated here daily, 
bearing stamps which have not been cancelled. There can be no 
doubt that a proportion of such stamps find their way over the border 
again, and are used once more (at least) to the defrauding of the 
Government. Bankers inthe Unrrep Srares, to prevent such frauds, 
should see that all stamps are cancelled before being sent here, as, of 
course, Canadian bankers are not compelled by law to do so. 

B. N. A. 


Remarks. — It appears to us, that much trouble and dispute may 
be avoided by bankers and merchants in drawing their checks, both 
local and foreign, payable IN CURRENT FUNDS. ” These will always 
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command the currency of the place where the check is payable, 
whether gold, silver, legal tenders, or Government paper. — E’/s. 


NaTionaAL Bank . . . . New Jersey, Aug. 1, 1869. 
To the Editor of “The Bankers’ Magazine.” 

Knowing the interest you take in any thing that tends to simplify 
business transactions, I take the liberty of enclosing a new style of 
note, arranged by me for the use of our dealers. Nearly one-half of 
the cases of protest are from a real or feigned error in computation 
of time; and the bank-clerks, in making up their discount lists, are in 
constant danger of a similar mistake, which, in case of a weak in- 
dorser, might cause a loss to the bank. I think this note obviates 
this entirely. With regard to the grace, the drawer may add in as 
many days as he chooses, though I never could see why a man who 
had three months in which to pay a note should require three days 
further time, when he has no notice at all until the last day of grace. 
My note is not patented ; and you are at liberty to make any use of 
it you see fit. Very respectfully, 

E. A. G., Note- Teller. 








$500. New York, July 1, 1869. 


On the fourth day of October, 1869, without | 
grace, I promise to pay to the order of Messrs. | 
BROWN, GREEN, § BLACK, Five Hundred 
Dollars, at the National Bank of Pratt Village, | 
without defalcation or discount, for value received. 


Stump. 


S 


C 








ato. 

















Spectra Derosits.— The latest special deposit we have heard 
of is that made by a man, who, being happily possessed of $3,300 in 
bonds, hid the same in an ash-hole. His wife made a fire there to 
smoke bacon, in consequence of which the bonds nearly experienced 
the fate of Joun Rocrers. The owner sent the blackened and charred 
remains to the Treasury for redemption ; and, after great labor, they 
have been identified and restored. But it is a serious question 
whether a man, by his consummate folly, has any right to impose this 
work upon the bureau of redemption. At any rate, he should be 
forced to pay a good percentage on the amount found out by the 
long and difficult scrutiny which his hiding propensity — one of the 
meanest in the world — made necessary. 
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NEW YORK SAVINGS BANKS. 


Aw Acr to regulate and restrict the Organization of Savings Banks, 
and Institutions for Savings. 
Passed April 10, 1869. 

The People of the State of New York, represented in Senate and 
Assembly, do enact as follows :— 

Section 1. Any number of persons, not less than nine nor more 
than twenty-one, desiring to associate themselves together for the 
purpose of organizing a savings bank, or institution for savings, may 
do so only in the manner following, to wit : — 

Sect. 2. Such persons under their hands and seals shall execute a 
certificate in which shall be set forth, — 

1. The name assumed to distinguish such association and to be 
used in its dealings, which shall be in no material respect similar to 
the name of any other savings bank, or institution for savings, organ- 
ized and doing business in the same or an adjoining county. 

2. The place where the business of the institution is to be trans- 
acted, designating the particular city, village, or town, and, if in any 
city, the ward in such city. 

3. The name, residence (if any city the street and number), occu- 
pation, and post-office address of each member of such association. 

4, A declaration that each member of such association will accept 
the responsibilities, and faithfully discharge the duties, of a trustee in 
such institution incorporated by the legislature. 

Secr. 3. Such certificate shall be duly acknowledged before an offi- 
cer of this State authorized to take the acknowledgment of convey- 
ances of real estate, and shall, together with a copy of the charter 
under which the association proposes to organize, be filed with the 
superintendent of the banking department at least sixty days before 
the annual session of the next succeeding legislature. 

Sect. 4. A notice of intention to organize such savings bank, or in- 
stitution for savings, shall be published at least once a week for six 
weeks, subsequent to the filing of such certificate and charter, and 
previous to the meeting of the next legislature, in at least one news- 
paper published in the city, village, or town where such savings bank, 
or institution for savings, is proposed to be located; or if there be no 
newspaper published in such village or town, then in some newspaper 
published in such county ; and in all cases in such newspaper as the 
superintendent of the banking department shall designate; which 
notice shall specify the names of the proposed corporators, the name 
of the proposed savings bank, or institution for savings, and the loca- 
tion of the same as set forth in the certificate of association, and shall 
be in such form as the superintendent of the banking department 
shall direct. 

Secr. 5. It shall be the duty of the superintendent of the banking 
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department, concerning all certificates of association, and the proposed 
charters accompanying the same, notice of which shall have been pub- 
lished as required by the last preceding section of this act, evidence 
concerning which shall be furnished satisfactory to the superintend- 
ent, for and against such application, and if found satisfactory to 
make a report therein to the next legislature thereafter convening, 
concerning the propriety, expediency, or necessity for the incorpora- 
tion of the proposed savings banks, or institutions for savings, or any 
of them, and concerning the provisions in their proposed charters re- 
spectively, and may propose such amendments thereto as he may 
deem proper, and generally make such suggestions in relation to the 
certificates and charters, and the subject matter thereof, as he may 
deem proper for the information of the legislature ; and such report, 
together with the charters to which they relate, shall be transmitted 
to the legislature within fifteen days after the organization thereof. 

Sect. 6. Such report shall be printed immediately ; and the charters 
or bills for the incorporation of savings banks, or institutions for sav- 
ings, accompanying the said report shall be referred to the committee 
on banks. 

Secr. 7. Any bill for the incorporation of any savings bank or in- 
stitution for savings, introduced in any other manner than as in this 
act provided, shall be appropriately referred ; and it shall be the duty of 
the committee, to whom any such bill shall be referred, to report 
against the passage of the same, for the reason that the provisions of 
this act in relation to its introduction have not been complied with. 

Sect. 8. This act shall take effect immediately. 





Banx-Locxs.— There is much excitement among the Treasury 
officials over the discovery that no further confidence can be placed 
in the lock adopted by Government for its own use, and prescribed 
for banks which keep its funds. The one in use is known as the 
Dodd lock. A locksmith in Rochester informed the department some 
time since, that he could open any lock it had in short time, and 
without breaking it; and he was ready to demonstrate it at any time. 
Saturday he visited the city; and, after the closing of the Treasury 
building, he made his first attempt upon the safe in the supervising 
architect’s office. This was opened the first time in an hour and 
seven minutes; and a secon:|.time, after Treasurer SPINNER had been 
summoned, in twelve minutes. The process, it seems, is one known 
to a number of artisans; and, after seeing the performance, those 
present ceased to wonder at the late skilful bank robberies reported 
in New Jersey and New York. All the plates for Government 
currency and bonds have been kept under these locks; and any work- 
man having access to the room where the safes containing them are, 
and knowing the process, which involves no breaking or noise of any 
kind, could readily gain access to the plates. The Treasury Depart- 
ment will give immediate attention to the matter. 

20 
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BANKING AND FINANCIAL ITEMS. 


Norice To Banks AND Banxers. — “ The Merchants and Bankers’ Almanac ” for 
1870 is in preparation. Our subscribers are requested to give notice of changes in the 
names of bank presidents and cashiers, and of new banking-firms, throughout the 
Unirep-States. The new volume will contain lists of National banks, State banks, 
and private bankers, corrected to the latest date. 

Bankers AND Brokers. — It appears by Washington despatches, 
that the questions raised by the bankers and brokers, in reference to 
the tax on the capital employed and deposits held by them, are not to 
delay the proceedings of the department; and that the assessments 
and collections are to be made at once. The commissioner declines 
to permit the Government to lie out of its revenue while the contest- 
ants are taking the opinion of all the courts between this and Wash- 
ington on the subject. It might take years to obtain a final hearing 
betore the Supreme Court; and, if decided adversely to the brokers, 
it is not probable that one hundredth part of the taxes that are now 
due could then be collected. 

The real question at issue, as we understand it, is a very simple 
one. There is a certain class of men in what is called “the Street,” 
who style themselves brokers, but who transact a business that the 
Commissioner of Internal Revenue decides to be that of bankers, and 
which renders them liable to taxation, as follows : — 

First, A license, or special tax, when employing a capital of 
$50,000 or less, of $100 per annum; and, when employing more than 
$50,000, two dollars for every additional thousand. 

Second, A monthly tax of one-twenty-fourth of one per cent on 
the average amount of capital employed by them in their business, 

Third, A tax of one-twenty-fourth of one per cent per month 
on the average amount of deposits received by them. The contest- 
ants deny that they are bankers, and therefore protest that they are 
not obliged to make the returns which the law requires of that class 
of business men. 

For four years, though taking out a banker’s license, — usually for 
the nominal amount of $50,000, — many of them have refused to make 
returns of their capital and deposits. 

Tur GoveRNMENT Money.— The establishment or restoration of 
a bureau for printing the Unirep-Srares legal-tender currency, un- 
der the immediate supervision of the Treasury Department, is urged. 

The change might be a very desirable one ; but, independent of the 
consideration of greater efficiency in the service, there is another side 
to the question which it may be well to consider, and which has oc- 
cupied the attention of prominent officials. As the law stands at 
present, the Secretary of the Treasury has control of the. printing of 
the Government money, and is responsible to no one except to the 
President and Congress. The question is asked, if an immense 
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pureau, having charge of making paper, engraving the plates, and 
printing the securities used or issued by the Government, should grow 
up in the Treasury Department at Washington, what guaranty would 
the public have against the grossest abuses and greatest frauds when 
the chances of politics should throw the administration of affairs 
into the hands of a party which may be easily conceived to exist 
any time. The Secretary of the Treasury derives his authority for con- 
tracting for this work from an appropriation act of 1866; but it is 
entirely discretionary with him to have it done in the department or 
outside of it. 

Nationat Banks. — The following circular has been addressed to 
the National banks by the comptroller of the currency. Under the 
provisions of the National Currency Act, and of acts amendatory 
thereof, National banks are required to transmit reports and state- 
ments as follows : — ‘ 

TQ THE COMPTROLLER OF THE CURRENCY. 

1. Reports of the condition of the banks, at the close ‘of business 
on any past day designated by the comptroller, not Jess than five 
times during each year; the same to be transmitted to the comptrol- 
ler within five days after the receipt of a requisition from him there- 
for. — (Sec. 1, Act regulating Reports of National Banks, approved 
March 3, 1869.) 

2. Special reports of the condition of any particular association, 
“whenever in the judgment of the comptroller the same shall be 
necessary, in order to a full and complete knowledge of its condi- 
tion;” to be transmitted, as in the case of regular Reports, within 
five days after receiving a call therefor. — (Sec. 1, same Act.) 

3. A report of dividends, showing the amount of each dividend 
declared, and the amount of net earnings in excess of said dividend ; 
to be made within ten days after the declaration of such dividend. — 
(Sec. 2, same Act.) 

4. Proof of publication of the reports of the condition of the banks, 
consisting of the affidavit of the publisher, accompanied by a printed 
copy of the report ; to be transmitted at the earliest day practicable 
after making the report. — (Sec. 1, same Act, and Circular Letter of 
Comptroller, dated June 15, 1869.) 

5. A list of shareholders, giving their names and residences, and 
the number of shares held by each; to be transmitted on the first 
Monday of July in each year. — (Sec. 40, National Currency Act, ap- 
proved June 3, 1864.) 

6. The official oath of each director, to be taken when appointed 
or elected, and forwarded immediately to the comptroller. — (See. 9, 
same Aet.) 

7. All changes in the officers of banks, to be authenticated by the 
seal of the bank, and accompanied by the signatures of the new offi- 
cers, and transmitted immediately upon the occurrence of such change. 
(See Circular Letter of Comptroller of Jan. 12, 1865.) 

8. Notice of increase or decrease of capital stock, which must be 
transmitted to the comptroller, and his approval obtained, before any 
such increase or decrease shall be valid. — (Sec. 13, same Act.) 
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9. Notice of vote of shareholders to close a bank and go into 
liquidation; to be transmitted immediately after such action js 
taken. — (Sec. 42, same Act.) 

10. Proof of publication of notice of liquidation; to be forwarded 
as early as possible. — (Sec. 42, same Act.) 

1. And to the Unirep-Srares Treasurer. Statement of the aver. 
age amount of notes in circulation, of deposits, and of capital stock, 
beyond the amount invested in Unirep-Strates bonds; to be trans. 
mitted to the Treasurer within ten days from the first days of January 
and July of each year. — (Sec. 41, same Act.) 

New Ciry Loan.— Proposals were opened Tuesday, Aug. 31, 
by Comptroller ConNoLLy, for the whole or any part of the sum of 
$300,000 of New-York “City Lunatic Asylum Stock,” authorized by 
an ordinance of the Common Council, approved by the Mayor, July 
29, 1869. This stock is issued for the purpose of providing additional 
buildings for lunatics in this city, and will bear interest at the rate of 
seven per cent per annum, payable on the first days of May and No. 
vember in each year, and the principal redeemable Aug. 1, 1889. 
The total amount offered was $1,346,000. The following are the 
names of the successful bidders, the amount of their proposals, and 
the rate of premium offered by them: — 

Name. Amount. Rate. 
Charlotte E. Poillon .- $5,000 103 
Vermilye & Co 50,000 103 05 
NP EE i Ia 5 05:16) asia as selec ernlers Saree slenlaior 25,000 1038 50 
James G. King’s Sons ... 40,000 103 
George K. Sistare 40,000 103 10 
George K. Sistare 40,000 102 92 
George K. Sistare 50,000 102 97 
George K. Sistare 50,000 103 01 

Total amount $300,000 


New York. —Joun Jay Kyox, Esq., Deputy Comptroller of 
the Currency, has received the appointment, and has decided to ac- 
cept the cashiership of the Union Square National Bank, which has 
recently been organized in the city of New York. This bank is 
located in Union Square, New-York City. 

Yonkers. — All the assets, books, and other property, of the bank- 
ing-house of T. F. Morris & Co., at Yonkers, have been turned over 
to the assignees, Messrs. Joan Wuereter and Pap A. Deyo, who 
will attend to the settlement of the affairs as soon as possible. Mr. 
SrokEs, the defaulting cashier, was still in Canapa a few days ago. 

Penn Yan. —J. T. Rapwesr, an individual banker at Penn Yan, 
has failed for nearly $200,000. The citizens of Penn Yan lose about 
$120,000. The loss falls with great severity upon the farming and 
mercantile interests of Yates County. The bank has been doing a 
large business, and was thought to be perfectly reliable. The Cascade 
Paper Company, which suffered a few months since by a terrible fire, 
has taken the steps to go into bankruptcy. The liabilities of the com- 
pany will be $150,000 in excess of the assets.— Rochester Chronicle. 
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Buffalo—Mr. Wituiam Atrman has been appointed President of 
the Third National Bank of Buffalo, in place of Mr. A. T. BLackmar. 
Mr. Horace Ut ey has been chosen Vice-President, and Mr. Exisua 
T. Smiru is re-elected Cashier. 

Erratum. — On page 125 of “ The Bankers’ Magazine” for August, 
in the review of the opinion of the Attorney-General of the U.S., 
occurs the following passage: “From the statement of the case as 
submitted by the Comptroller of the Currency, and the opinion of the 
Attorney-General thereon, the real question at issue is presented.” 
The passage should read as follows: “ From the statement of the case 
as submitted by the Comptroller of the Currency, and the opinion of 
the Attorney-General thereon, the real question at issue ¢s wholly ex- 
cluded, and a false and unreal issue is presented.” 

Albany. — The directors of the First National Bank of Albany 
publish a statement to the effect, that the resignation of their late 
Cashier, ADAM Van ALLEN, did not arise from any defalcation in his 
accounts, or any deficiency in the assets of the bank, but from causes 
which have no connection with the assets or stability of the bank. 
Mr. Van ALLEN has since resumed the office of Cashier. 

Attica. — The amount stolen from the Farmers’ Bank of Attica, at 
Batavia, was between $10,000 and $12,000, chiefly in bonds and notes. 
Among the former was one Genesee-County bond of $200, No. 
1,367 ; one mortgage given by C. H. Cristie of $1,500; and, among 
the latter, notes to the amount of $2,000 belonging tothe estate of 
Danret P, Waite, M. W. Hay administrator. 

Pheniz.— The Phenix Bank has been established at ‘Phenix, 
Oswego County, N.Y., under the general law. President, Samurt 
Avery ; Cashier, Eomunp Merry. 

Bath. — The Steuben-County Bank at Bath has appointed Mr. D. 
C. Hower, as President; Cashier, Witt1am E. Howe i. Capital, 
$150,000. 

Illinois. — Mr. P. C. Maynarp, lately Assistant-Cashier of the 
Fourth National Bank of Chicago, was in August last appointed 
Cashier, as successor to Mr. S. A. Briaes, who had resigned. 

Indiana. —The First National Bank of Elkhart gave notice 
last year of a resolution to go into liquidation. The Bank has since 
re-organized under the National Act. President, B. L. Davenport: 
Cashier, Joun Cook. 

Towa, — Where fnoney is borrowed at usurious interest, and a 
part thereof with the usury is paid, and a note given at a legal rate 
of interest for the balance, the contract is tainted with usury. If the 
maker of a usurious note represents to a person about to purchase the 
same, that there was no usury in it, and such person takes it upon 
the faith of such representations, and without any knowledge of its 
being usurious, the maker is estopped from afterward setting up the 
defence of usury. Aliter, if such representations were not relied upon, 
or the assignee had knowledge of the usury. The provisions of the . 
statute against usury apply not only to contracts for the loan of 
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money, but to those of purchase or sale of real estate, and to all con- 
tracts wherein am unlawful rate of interest is provided for. — Calla. 
nan vs. Shaw, Supreme Court of Iowa, 1869. 


Maine. — Mr. Epwarp P. Gerrisa, for some years Cashier of 
the Casco National Bank, Portland, was, on the 17th of Septem- 
ber, elected President in place of Mr. Samurtr E. Sprine, who had 
resigned, preparatory to an extended absence abroad. Mr. Wu- 
t1AM A. WINSHIP was at the same time elected Cashier, as successor 
to Mr. Grrrisu. 


Rockland.— An unsuccessful attempt was made to rob the 
Lime Rock Bank, at Rockland, on Thursday night, Sept. 2. The 
robbers became frightened, and left suddenly. They first picked the 
lock of the Western Union Telegraph office, adjoining the bank, and 
from thence made an opening, about eighteen inches in diameter, 
through the brick wall into the bank-vault. They then attempted 
the lock of the safe, but were probably unsuccessful, as the safe was 
found locked, but the lock had been sagtampered with that the officers 
of the bank have not yet been able to open it. The implements with 
which the burglars worked were left behind them, and a signal line 
was found leading to the street to guard them from surprise. 


Maryland, — The First National Bank of Frostburg, Alleghany 
County, Md., has decided to go into liquidation. Capital, $50,000. 
President, G. W. McCutton; Cashier, Joun L. Porter. 

Massachusetts, — The case of the Boylston Bank against H. 
L. Ricnarpson et als.,a suit of some interest to bankers, has just 
been decided, by the Supreme Judicial Court, in favor of the defend- 
ants. 

The defendants deposited in the Atlas Bank a check upon the 
Boylston Bank for $1000, drawn by one JAMes Denniz. The teller 
of the Boylston paid the check, but afterwards found out it was not 
good, and demanded of the defendants the money, which they de- 
clined to refund. The Court held, that the check was properly pre- 
sented, and paid; that there was no mistake in regard to the character 
of the check of any fact which disentitled the defendant to receive 
the money upon it; that the mistake of the teller was simply duches. 
We reply to the question that naturally arises in the mind of the 
practical banker, that the Boylston did not return the rejected check 
to the Atlas before one o’clock the same day, as required by clearing- 
house rules. The Supreme Judicial Court has also just rendered a 
decision in the case of the Merchants’ National Bank against the 
Eagle National Bank. In this case, a check drawn by Joun WitiiaMs 
upon the Merchants’ was sent through the clearing-house by the Eagle 
for the depositors, Husparp Brotuers. The check not being good, 
the Merchants’ gave it to their messenger, who failed to get it 
back to the Eagle till after one o’clock, which is the clearing- 
house limit for the return of unpaid checks. The Eagle declined to 
pay back the money. Hence the suit. The Court ruled, that the 
delivery of the check to the messenger with time sufficient, in the ab- 
sence of accident or mistake, to reach the depositing bank before one 
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o'clock would be a compliance with the vote of the clearing-house. 
But, irrespective of this, the Court ruled that the non-observance of 
the clearing-house rule could be a defence only to the extent of the 
injury occasioned by the delay. 

Railroad Bonds. — Some time since, the Royal Bank of Liver- 

ool brought an action against the Grand Junction Railroad and 
Beat Company to recover the amount of one hundred bonds, dated 
Jan. 1, 1850, and payable to the holder. The answer was, the 
bonds were barred by the statute of limitations, and were not under 
seal. It was also contended that a part of the bonds were given as 
additional security for the payment of the others. The case came 
before JupGe Hoar; and, under his ruling, a verdict was taken for 
the plaintiffs for $84,800, and the case was reserved for the considera- 
tion of the whole court. 

The Supreme Court have now given judgment on the verdict for 
the plaintiff. The rescript is as follows: “The seals were properly 
affixed to make the instrument good as bonds. (HENDEE against 
PinKERTON, 14 Allen, 381). Being under seal, the consideration of 
each is thereby conclusively shown, without reference to the purpose 
for which the second portion were delivered. Defendants cannot 
prevent judgment for the whole amount, without payment of the sum 
which they really owe.” 

Cambridge. — Mr. Samve. B. RrxpGe was in September elected 
President of the Charles-River National Bank, Cambridge, to fill the 
vacancy occasioned by the death of Mr. Cuaruzs C. Lirrie. 


North National Bank.— The case of Davin E. Saunpers, the 
defaulting teller of the North National Bank, came up, Sept. 17th, 
before Commissioner Hattet. Cartes G. Naznxo, president of the 
bank, testified as to the discovery of the defaleation, which amounted 
to $132,000. Wu1am B. Les and Jonn M. Danrortn, of the firm 
of Lez, Danrortu & Co., brokers, testified that they had bought 
stocks for the defendant, requiring the usual margin of ten dollars on 
ashare. No inquiry was ever made by them as to where defendant 
got his money. Upon a cross examination, Mr. Danrortu said that 
at one time his firm had a margin of $59,000, received from defend- 
ant, and that the commission of his firm, received by their dealing 
with him, might have been $20,000. The case was then continued, 
the bail remaining at $50,000. It is stated by the officers of the 
bank that the loss to their bank will be about $96,000. 

New Bedford. — The Directors of the Merchants’ National Bank 
of New Bedford have voted to increase its stock by four thousand 
shares of $100 each, making the capital $1,000,000. Fifty per cent 
of the new stock is to be paid in by the 20th prox., and the remain- 
der by the 20th of October next. The directors also voted to pay 
the usual six per-cent dividend in September, 1869. 


Missouri.—The failure of the old banking-house of L. A. 
Bevoist & Co. of St. Louis has been announced. This firm has 
been in existence over thirty years at St. Louis. Mr. Louis A. 
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Bevorst, the founder and late head of the house, died in Havana ip 
1867, leaving an estate of some five millions of dollars. He retained 
no interest in the concern, nor have any of his heirs been in any way 
connected with the house since his decease. 


St. Louis.—The recent failure on their exterision of a boot and 
shoe firm in St. Louis is a rather severe blow to the shoe-dealers of 
Boston. The assets of the firm are about $150,000, and the indebt- 
edness (most of it in Boston) is estimated at $400,000. One Boston 
firm has a bill for $50,000; and the claims of seven firms in Pearl 
Street foot up $200,000. Two or three Boston houses are nearly 
ruined by the failure ; and there are circumstances connected with it 
not at all satisfactory to some of the creditors. 


North Carolina.—The recent action of the Supreme Cowt 
in Norra Caroutna, in relation to appropriations for railroad 
purposes, has had a fine effect on the State credit. The debt of the 
State, old and new,:is not more than $35,000,000. The whole of this 
debt has been pronounced good by the court; and the decision 
necessarily prevents any further debt, except as the result of the 
approval by the people at the ballot-box of proposed appropriations. 
It is, therefore, reasonable to presume that the debt will not be in- 
creased. 


Oregon.— Mr. L. M. Srarr, of the firm of L. M. Srarr 
& Co., Portland, OrEGon, has resigned his position as President of 
the First National Bank of that place, and is succeeded by Mr. 
Henry Farina. 


Ohio.— Messrs. E. J. Farmer & Co. have relinquished business 
as bankers at Cleveland, and are succeeded by Messrs. Prick Brotu- 
ERs. Messrs. E. J. Farmer & Co. have joined the banking-firm of 
Farmer & Harcu, Broadway, N.Y. 

Cincinnati. — The First National Bank of Cincinnati has declared 
a stock dividend of twenty per cent out of the surplus fund hereto- 
fore accumulated. The capital is now $1,200,000; and the surplus 
fund $240,000, or twenty per cent, as required by law. 


Pennsylvania.—Mr. James A. Scuatt was, in July last, 
elected Cashier of the York County National Bank, in pl: ice of 
Mr. Wituiam WaGner, deceased. Mr. P. A. Smaty remains Presi- 
dent. 

State Bonps.— The Commissioners of the Sinking Fund of 
PENNSYLVANIA at Harrisburg will receive bids for the redemption of 
one million dollars of the loan of the Commonwealth of PENNSYL- 
VANIA, due July 1, 1870, until 12 o’clock, m., Oct. 1, 1869. Communi- 
cations to be addressed to R. W. Mac KEY, State Treasurer, Harris- 
burg, Penn., and indorsed “ Bid for the Redemption of State Loan.” 

New Cuarrers.— The following have given notice of their inten- 
tion to apply for charters of incorporation next winter: — 

Butchers and Drovers’ Bank, Philadelphia, $250,000; Bank of 
America, $500,000; Phil: delphia Building and Savings Deposit Co., 
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$1,000,000 ; Market Bank, $100,000; Franklin Bank, $500, 000 ; Peo- 
ples’ Bank, 8100, 000. 

State Bank, Harrisburg, $50,000; Warren Savings Bank, Ww arren, 
$20,000 ; Pottsville Sate Deposit Company, Pottsville, $100,000 ; 
Peoples’ Savings Institution, Erie, $50,000; Mechanics and Miners’ 
Savings Bank, “Wilkesbarre, $50,000 ; New Holland Exchange, Dis- 
count, and Deposit Company, New Holland, $40,000 ; Continental 
Banking Company, $500,000; Quakerstown Savings Bank, Quakers- 
town, $50,000; Union Savings Bank of East PENNSYLV ANIA, 
$50,000 ; Millerstow n Loan and Savings Association, Millerstown, 
$50,000. 

Rhode Isl —T ‘cial Bank of Bristol, which has 
been under control of the State Commissioners because of the cash- 
ier’s irregularities, has been enjoined by the Supreme Court, and a 
Receiver ap pointed to wind up its affairs. It is a State institution, 
and has no circulation. 

South Carolina.— The State Treasurer states, that the inter- 
est on the public debt is nearly all paid, and that the receipts at the 
treasury are lirgely in excess of the payments. The interest now 
unpaid cannot, we are informed, be called for until the principal and 
interest unpaid previous to July 1, 1867, is funded under the act of 
1866. When the provisions of that act are complied with, holders 
may present their claims, which will be promptly paid. Some $500,- 
000 of State stock have been converted into bonds under the act to 
provide for the conversion of State securities. 

Tennessee.—Comptroller Bracksurn publishes a card ad- 
dressed to the public, in which he tells some unpalatable truths 
touching the financial condition of the State. He states that he had 
to borrow $400,000 to pay the January interest on the State’s indebt- 
edness; and that since then “the demands against the State treasury 
on account of the militia have far exceeded the State revenue; the 
demands of the schools have fully equalled it; and the other expenses 
of the State government would by themselves have absorbed it.” He 
has also had to borrow $100,000 to replace that amount borrowed 
from the school fund, and $50,000 to pay the militia. This makes 
the total borrowings $550,000 ; for which he pledged, as collateral 
security, $1,000,000 Tennessee ‘six-per-cent bonds. This $550,000, 
with accrued interest, has to be provided for in a few days. In addi- 
tion to which, $1,100,000 has to be provided to meet the July inter- 
est on the State debt, and $40,000 more to pay the militia. There is 
nothing in the treasury with which to meet these pressing demands ; 
for the Comptroller says, in his card to the public, that, since the first 
of January, the demands on the treasury on account of the militia 
alone have far exceeded the receipts of revenue—Nashville Union. 

This statement indicates a want of good management on the part 
of the State. There is no occasion for the treasurer to borrow money 
to pay the State’s interest. A due regard to the State’s credit should 
lead the legislature to levy such taxes as will secure prompt payment 
of semi-annual interest. With a population of over 1,200,000, there 
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should be no difficulty in raising $1,500,000 by taxation, annually, for 
State purposes. 

Memphis.—Mr. J. B. Rutter, formerly President of the Tennessee 
National Bank, at Memphis, which failed in 1867, has been arrested in 
New York for fraudulent conversion of the bank’s property to the 
extent of $600,000. 

Memphis.— The Union and Planters’ Bank of Memphis cow- 
menced business in September with an authorized capital of $1,000, 
000, of which $671,000 has been paid in. Wiuitiam M. Farrinertoy, 
President; W. A. Wittiamson, Vice-President; S. P. Reap, Cashier, 

West Virginia.—Mr. Josern Suretps was, in June last, 
elected President, and Mr. Grorer Jerrries as Cashier, of the 
Merchants Bank of Charleston, West Virginia. Mr. Jerrrizs has 
been hitherto President, and Mr. James M. Laipiey Cashier. 

Canada.—The thirteenth annual general meeting of the stock- 
holders of the Bank of Toronto took place July 21, 1869. The 
capital of the bank, paid up, was, on 30th June, $800,000: the rest 
(surplus or undivided profits) $340,000, in addition to $32,000, a four- 
per-cent dividend payable in July. 

The circulation is $724,000; deposits, $1,807,000. The loans and 
investments, bearing interest, amount to $2,910,000, besides the bank 
premises, $36,000. Complimentary resolutions were adopted in be- 
half of the managers and officers. The meeting resulted in the elec- 
tion of Witt1aAm Goopreruam, Esq., President; James G. Worts, 
Esq., Vice-President ; G. Hacusr, Esq., Cashier. 

Hamilton.—From what occurred at the late annual meeting, it is 
supposed that the Gore bank will not continue in business. The 
agencies have been closed; and the uncertainty that has prevailed re- 
specting the bank’s future, of course, interfered seriously with its op- 
erations. Two offers have been made for the purchase of the institu- 
tion, — one by the Bank of Montreal, the other by the Bank of Com- 
merce. The new board was elected on the understanding that they 
would resign, if required, on the 31st August. 

Partnersuip. — Where a partnership is carried on by two differ- 
ent firm-names, a judgment against either firm will support an execu- 
tion against the partnership effects, and a sale under it will pass the 
title of all the partners. In a suit against a firm, the non-joinder of 
dormant partners as defendants cannot be pleaded even in abatement. 
Under a judgment against the ostensible partners in the firm-name, 
the interest of the partners not named will pass to the sheriff’s ven- 
dee. — Cary vs. Bright, Supreme Court of Pennsylvania, 1869. 

To Bankers. — Wanted, a place in a bank or banking-house by a 
young man of twenty-five years, who has been engaged as teller and 
cashier for six years past in a banking-house recently failed. Refers 
to the President of the Atlantic National Bank, New York, and Hon. 
H. H. Van Dyck. 

Address “ Banker,” care of P. O. Box 5419, New York, or care of 
“ Bankers’ Magazine ” Office, N.Y. 
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NEW BANKING-FIRMS. 


Tue Bankers’ MaGazine contains, monthly, a list, carefully prepared, of new banking- 
firms in New-York City and throughout the United States. No charge is made for 
“nublishing these names, provided the name of the New-York Correspondent is furnished. 

Subscribers are requested to send the names of new firms in their respective States, as 
items of useful information to banks and bankers generally. 

The fourth edition of Taz Mercunts anp Bankers’ ALMANAC, issued in Sep- 
tember, 1869, contains the name of two hundred new banking-firms. The new 
edition also contains the names of newly organized National and State banks and the 
recent changes of President and Cashier, so far as reported. 

Envelopes addressed to all the banks and private bankers in the United States, including 
two hundred new firms, may be had at the office of “ The Bankers’ Magazine,” New York. 


New-York City. 
George B. Grinnell & Co., 36 Broad Farmer, Hatch, & Co., 78 Broadway 
Gay & Seelye, 50 Broad Stokes & Saltonstall, 57 Exchange 
Hubbard, Craven, & Co., 85 Wall Sates Place. 
Place and State. Name of Banker. New-York Correspondent. 
Yankton, Dacotan Mark M. Parmer George Opdyke & Co. 
Mason City, ILL........... Campbell & Porter George Opdyke & Co. 


Tolono, - R. A. Brown & Co 
Vermont, “ ,.........d- Mushon & Co Merchants’ Exchange N. B. 


Delavan, Smith Brothers & Co National Park Bank 
Sparta, 2 Northrup & Chick. 
Carbondale, “ 

Marengo, 
Martinsville, IND. ......... I. M. Mitchell 
Princeton, me Princeton Banking Co 
Brazil, - Brazil Bank 


Indianapolis, ‘ 
Rushville, e Rush County Banking Co.,.Ocean National Bank. 


Vincennes, - German Banking Co Winslow, Lanier & Co 
Leon, Iowa Farmers & Traders’ Bank ..Henry Clews & Co........ 
IE) MADEAB sc cccsciseness L. L. Northrup Northrup & Chick 


Lanesboro, MINN.........- J. C. Easton & Co Ninth National Bank. 
St. Charles, “ Bank of St. Charles Williams, Whittlesey, & Co. 


Manchester, Micu......... J. M. Peabody National B. Commonwealth. 
Vicksburg, Miss Wirt Adams, & Co........ Duncan, Sherman, & Co. 
TER sckBiwianeccee Brown & Avery Nat. Shoe & Leather Bank. 
Cleveland, O Price Brothers Farmer, Hatch, & Co. 
Charleston, B.C: é.s:nas0asi Wagner, Huger, & Co 

Memphis, TEnn........000 Union & Planters Bank ....P. M. Myers & Co. 


San Antonio, Texas John Twohig & Co. . 
Jefferson, s Norsworthy & Clopton 


Brodhead, W1s............ Bowen & Co 


“ 


Faitures. — Baltimore, Md., Thomas Evans & Co.; Cincinnati, O., Homans & 
Co. ; Chicago, Itut., W. P. Van Deursen & Co.; St. Louis, Mo., L. A. Benoist & Co. ; 
Oswego, N.Y., James H. Goldey; Yonkers, N.Y., T. F. Morris & Co. 

Disso_utions. —John Frazer & Co., Charleston, S.C.; J. D. Silver & Co., Lo- 
gansport, Inp.; E. J. Farmer & Co., Cleveland, O., (succeeded by Price Brothers) ; 
Hale & Co., (late Hale & Rice), Junction City, Kansas; Clapp & Grinnell, N.Y. 

CORRECTION. — The August number of Tut Bankers’ MaGazine stated that the 
Jirms of MANSFIELD, Freese, & Co., Broad Street, N. Y., and Freese & Co., Bement, 


Ill., had been dissolved. 
We learn that both these firms continue business, without any change in their firms. 
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CHANGES OF PRESIDENT AND CASHIER. 
Monthly List Continued from September No., page 235. 


Name of Bank. 
Fourth Nat. Bank, Chicago, ILt., 
“ “e “ce “ce “ 


Thir d “ce “ “ “ce 
Nat. Bank Commerce, 4 - 

“ “ce “ “ 
First Nat. Bank Peoria, . 
First Nat. Bank New Cas ‘tle, Inv. 


“ “ “ “ 


“ “ “ce 


South Bend, “ 


Clinton Nat. Bank, Clinton, Iowa. 
First Nat. Bank, Maquoketa, “ 
Muscatine Nat. Bank, - 
Nat. Bank, Lebanon, Kansas. 

“ “cc “ “ce 


Nat. Vil. Bank, Bowdoinham, Me. 
Charles R. N. B. Cambridge, Mass. 


Naumkeag Nat. Bank, Salem, “ 
Bristol Co. Nat. Bank, Taunton, “ 
First Nat. Bank Worcester, - 
Union Nat. Bank, St. Louis, Mo. 
Sixth Nat. Bank, New -York City. 
Central Nat. Bank, - 


Steuben Co. Bank, Bath, 

“ “ 
Third Nat. Bank, Buffalo, “ 
First Nat. Bank, Canandaigua, “ 
Nat. Bank, Fayetteville, =“ 
Citizens’ Nat. Bank, Fulton, “ 
Third Nat. Bank, Svracuse, “ 
Nat. B. & Loan Co., Watertown, “ 


Ross Co. Nat. Bank, Chillicothe, O 


Bank of North Amer., Phila., Penn 

Northumberland Co. Nat. Bank, 
Shamokin, 

First Nat. Bank, Pawtucket, RL 


First Nat. Bank, Montpelier, Vr. 


B.Y. 


Elected. 
James H. Bowen, Pres. 
P. C. Maynard, Cash. 
L. V. Parsons, ‘“ 
A. Vance Brown, Pres. 


George T. Pomeroy, Cash. 


W. E. Stone, 
M. L. Bundy, Pres. 


John Thornburgh, Cash. 


J. A. Hendricks, Pres. 


J. C. Weston, Cash. 
Henry Reingart, “ 


In place of. 


Benjamin Lombard. 
Samuel A. Briggs. 
Ira Holmes. 

New. 
M. P. Stone. 
J. T. Elliott. 
Daniel Murphy. 
William Miller. 
Milo Smith. 
Otto V. Schrader. 


Pres. *Joseph Richardson. 


R. M. Spaulding, Pres. 
C. W. Mitchell, Cash. 


Henry Sampson, “ 


Samuel B. Rindge, Pres. 


William B. Parker, “ 
A.C Place, Cash. 
George F. Wood, Cash. 
William M. Price, Pres. 
A. E. Colson, Cash. 
Caleb F. Coles, “ 

D. C. Howell, Pres. 

W. E. Howell, Cash. 
Abraham Altman, Pres. 
Lucius Wilcox, Cash. 
D. E. Hurd, Pres. 
Sands N. Kenyon, Cash. 
Allen Munroe, Pres. 
Alanson Skinner, “ 


.C. A. Trimble, “ 
. John H. Watt, Cash. 


F. S. Haas, e 
Appleton Park, Pres. 
J.C. Taplin, Cash. 


* Deceased. 


Ne ow. 
“ce 


Robert Butterfield. 
*Charles C. Little. 
*Charles H. Fabens. 
William Brewster. 
Arthur A. Goodell. 
Henry S. Turner. 


John W. B. Dobler. 
William H. Sanford. 


Abel T. Blackmar. 
M. D. Munger. 

N. Seward. 

Samuel F. Case. 
*James Munroe. 
George H. Sherman. 
Lewis W. Foulke. 


John Hockley. 


T. G. Bogle. 
Stephen Benedict. 
Louis F. Richardson. 


INCREASE OF CAPITAL STOCK IN NATIONAL BANKS. 


Increase. 
$25,000 
250,000 

25,000 
25,000 
250,000 
150,000 
1,000,000 
400,000 


Present Capital. 
$75,000 
750,000 

75,000 
75,000 
500,000 
300,000 
2,000,000 
1,000,000 
1,500,000 
325,000 
200,000 
250,000 
1,200,000 
150,000 


First National Bank, Decorah, Iowa 


Union National Rank, Chicago, ILLtinots......... 
Grundy County National Bank, Morris, ILtrnots.. 
First National Bank, Moline, 

First National Bank of Lynn, Mass 

National City Bank of Lynn, ‘“ 

National Revere Bank of Boston, 3 

First National Bank, New Bedford, ON eee 
National Hide & Leather Bank, Boston, M ASS. 
State National Bank, Kingston, N.Y 

First a5 “ Omaha, NEBRASKA......... 
First sa “« Austin, NEVADA 

First " “Cincinnati, O 

Lyons “ «Lyons, N.Y 


200,000 
100,000 
95,000 
200,000 
50,000 
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Notes on the Mlonep-Market. 


New York, Sept. 22, 1869. 
Exchange on London, at sixty days’ sight, 107} @ 107§ for gold. 


The money-market for September has been variable and uneasy, with occasional days of 
stringency. The stock-market has for some months past absorbed larger amounts of capital 
from the banks and brokers, for purposes of speculation, until the amouat left for legitimate 
commercial business is more limited. The profits (actual or anticipated) on stock operations 
are so large, that the brokers, thus controlling large capital and keeping large balances, are 
among the most profitable customers of the banks, and are among the largest borrowers, 
Hence, we find the rates for money excessively high, and the market fluctuating and unreliable. 
For the last five or six weeks, the rates for loans on call have rarely been as low as 6 per cent, 
while, at times, the quotations have been 4 to} per cent per day, aud the negotiation of prime 
commercial paper very difficult at 10 @ 18 per cent. 

Wall Street has rarely had such a severe tightness as prevails this month. Loans have been 
difficult to negotiate, even on first-class collaterals, and in these a liberal commission has 
been paid. 

We quote, — 

Loans on call, ...Government Collaterals per cent in gold. 

“ “ .-. Miscellaneous “ first-class.......... 7 - and commission, 

Sixty days’ bills, Single names 

“ “  Indorsed 10 @ 12 
Fourmo’s ‘“ Single names 12@ 15 

“ ‘¢ — Indorsed " 


The foreign export of gold for the present calendar year (84 months) is only twenty-five 
millions, against sixty-five millions forthe same period last year. The export of government 
bonds this year is very large, and takes the place of gold for the present. The following has 
been the foreign export for 84 months each year, — 

Year. Year. 
$19,918,000 Be $19,875,000 5 $34,675,000 
14,775,000 ¢ 56,444,000 865 21,727,000 
29,106,000 5 38,452,000 56 53,653,000 
24,344,000 36 3,266,000 j 41,494,000 
26,583,000 365 41,846,000 65,998,000 
32,564,000 is 31,105,000 86 25,587,000 

The price of gold this month has, by means of combinations, gone up to 434, with violent 
fluctuations daily, and at the close of the week reached 62. 

The following are the quotations for foreign coin in this market :— 

American silver, 97 @ 98; Mexican dollars, 103} @ 104}; English silver, 475 @ 480; Five 
francs, 954 @ 964; Thalers, 70 @ 70}; English sovereigns, 482 @ 485; Twenty francs, 383 @ 
886; Spanish doubloons, 15.90 @ 16.10; Mexican do., 15.45 @ 15.60. 

We learn by telegram that small shipments of coin are now on the way from England to 
New York. 

Foreign exchange is decidedly lower than at our last monthly report; the best bankers’ bills 
are offered at 107$ for sixty days’ sterling, and at 108} for short sight do. We quote: Bills 
at 60 days on London, 106} @107} for commercial; 107} @ 107§ for bankers’; do. at short sight, 
107§ @ 108}; Paris at 60 days, 5.30 @ 5.233; do. at short sight, 5.25 @ 5.21}; Antwerp, 5.30@ 
5.233; Swiss, 5.30 @ 5.233; Hamburg, 345 @ 35; Amsterdam, 39} @ 40; Frankfort, 39} @ 40; 
Bremen, 76} @ 77}; Prussian thalers, 69} @ 70. Owing to the pressure for money this week, 
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good commercial bills at 60 days on London and Liverpool have been sold as low as 105} @ 196, 
We annex the comparative rates for four months past :— 


Sixty days’ Bills. June 21, July 21, Aug. 20. Sept. 23, 

On London, bankers’ 109§ @ 1095 .. 109 @ 110} .. 1003 @110 .. 107} @ 107; 

«“ commercial......109 @ 109} .. 109} @ 109 .. 109 @ 109§ .. 106} @ 107. 
Paris, bankers’ per dollar...5.174 @ 5.16} .. 5.18} @5.12k .. 5.18$ @5.15 .. 5.80 
Amsterdam, per guilder. 40} @ 403 .. 403 @ 40% .. 403 @ 403 .. 393 
Bremen, per rix-dollar 78} @ 783 .. 784 @ 79} .. 78} @ 79 .. 76} 
Frankfort, per florin...........40} @ 40$ .. 404 @ 403 .. 403} @ 40% .. 39} 
Hamburg, per mare-banco....353 @ 35) .. 353 36... 354 @ 36 .. 34} 
Prussian thalers 71 @ 71} .. 703 @ 71h .. 7O4@ 71 .. 69} 


The month of September has witnessed more violent fluctuations in the gold and stock- 
markets than have been noted since the war, The transactions have been large, with a down. 
ward tendency in values, accompanied with a severe stringency in money. For carrying loans 
the rates have been from 7 per cent in gold per annum, to } per cent perday. Great sacrifices 
have been made by holders in consequence of the extraordinary demand formoney. We note 
a decline, -ince our last monthly review, in Canton Co., 2}; Chicago & Rock Island R.R., 6}; 
Chicago & N.W., 12}; preferred, 11; Cleveland & Columbus, }; Delaware & Hudson, 3; Hud- 
son River R.R., 7}; Illinois Central, 4; Michigan Central, 4; Michigan Southern, 8}; Milwau- 
kee & St. Paul, 8}; preferred, 7; New-York Central, 12; Pacific Mail, 11}; Reading, 1}; Toledo 
and Wabash, 2}; Pittsburg & Fort Wayne R.K., shares have dropped from $1.54 to 87j, 
There has at the same time been an advance in Cleveland & Pittsburg R.R. shares, 2}; New- 
York & Erie, 10. At the present date, the market is in such utter confusion, that no rates can 
be reliably quoted. Weannex the closing rates at the end of each week since August last, — 

Stocks. July 30). Aug. 6. Aug.13. Aug. 20. Aug. 27. Sept. 3. Sept. 10. Sept. 17, 
Canton Company......... Orccccce 60 .. 60 .. S0f.. 58 .. 58 .. 58 .. SB .. & 
Cleveland & Pittsburg R.R «- 107 .. 105 .. 105} .. 1054 .. 108 «. 110} .. 107} 
Chicago & R. Island RK. R.......-. U4} .. 116§ .. 1174 .. U7. MAW. Dh. 1103 .. 1 
Chicago & Northwest’n K.R...... 80§ .. 894... 899 .. 88%... S83}... S2p.. 794... 76% 
Chicago & Northwest’npref...... 954 .. 97} .. 98}... QO7% .. 954... 913... 88}... 87} 
Cleveland, Col., & Cin Bs MH DBD .. @.. He.. D.. Bs: B 
Delaware & Hudson Canal 127 .. 126 .. 128 .. 127 .. 1274 .. 126} .. 126 .. 1% 
Hudson River R.R 188} .. 183 .. 186} .. 184 .. 183k .. 185% .. 184% .. 1783 
Illinois Central R.R........ ooccee 141 .. 142 .. 141 .. 139} .. 1305 .. 138 .. 137 .. 187 
Michigan Central R.R....... eooee 132 .. 1392 .. 192 .. 130 .. 190 .. 190 129 .. 128 
Michigan Southern R.R coooe 1058 .. 109% .. 107} .. 1093 .. 106 .. 104% .. 1005 .. 99 
Milwaukee & St. Paul R.R........ 77} .. S2g.. 82h... 81g .. 78 .. 78h... F6P.. 2B¥ 
Milwaukee & St. Paul pref........ 874... 904 .. 904... 90 .. 87}... 87§.. 85} .. 83h 
Mariposa Mining . Qa G@eae Bsc 4 we 8x fe 
Mariposa preferred Bin Ba. BD hs Dae. Bes Es BE 
New-York Central R.R........... 214% .. 208} .. 211F .. 200} .. 200} .. 2053 .. 204f .. 1993 
New-York & Erie R.R a. So Rw = Sa. 6 Fn 
New-York & Erie pref...........-. 555 .. St .. Sid — .. 56h... 55g... 593... 69; 
Ohio & Mississippi cer 32g... Sf... Bp... S2h.. Bh.. DW .. BS... BM 
Pacific Mail Steamship Uo......... 84}... St}... 83§.. 83 .. 70% .. 80$.. 77}.. 72 
Pitteburg & Ft. Wayne R. R...... 1534 .. 153 .. 154 .. 152 .. 1518... 88 .. 87h .. 879 
Quicksilver Mining.......... wer Bs Br Ba BD. Ba MB. Mu. 
Reading R.R.....e.eeeeee..es coos 902 .. O74 963 .. O6§ .. 963 .. 96 .. O65... Mh 
Toledo & Wabash R.R oe Mw OE we Bw B.. Bus DW.. 
Western Union Telegraph 383 .. 38%... 38 .. 37f .. 373 .. BOR... 36f 


The bank-returns at New York for the present month indicate but little variation in the 
leading items. The loans are the same as in the middle of August. The deposits are reduced 
from 198 to 155 millions. The legal-tenders on hand and the circulation outstanding are about 
the same. The specie is reduced from 31 millions in July to 14} millions this week; the in- 
creased rate of premium being a fresh inducement to the banks to sell their surplus gold. It 
would, however, be better for the banks and the public too, if the former would retain their 
specie-funds and allow them to accumulate for future use. 
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The following are the leading items from January last to date, on a capital of eighty millions 
of dollars : — 
Legal Aggregate 
1867. Loans. Specie. Circulation. Deposits. Tenders. Clearlage. 
Jan. 5.... $257,852,460 .. $12,794,892 .. $32,762,779 .. $202,533,564 .. $65,026,121 .. $466,987,787 
July 6.... 264,361,237 .. 10,853,171 .. 33,669,397 .. 191,524,312 .. 71,196,472 .. 494,081,990 
Jan4,1868 249,741,297 .. 12,724,614 .. 34,134,391 187,070,786 .. 42,111,201 .. 483,266,304 
July 3.... 281,945,931 .. 11,954.730 .. 34,032,466 .. 221,050,806 .. 72,124,039 .. 525,646,693 
Jan.4,1869 259,090,057 .. 20,736,122 .. 84,379,609 .. 180,490,445 .. 48,896,421 .. 585,304,799 
Feb.1.... 265,171,109 .. 27,784,923 .. 34,231,156 .. 196,985,465 .. 54,747,569 .. 609,360,296 
Mar.1.... 261,371,897 .. 20,832,603 .. 34,247,981 .. 185,216,175 .. 50,835,054 529,816,021 
Apr.5.... 262,933,675 10,737,889 .. 34,816,916 .. 175,325,789 .. 48,496,309 .. 837,823,692 
May 3.... 260,435,160 .. 9,267,635 .. 33,972,058 .. 183,948,565 .. 56,495,722 .. 763,768,349 
June7.... 275,919,609 .. 19,051,133 .. 33,982,995 .. 199,124,042 .. 53,260,429 .. 766,281,026 
July 5.... 258,368,471 .. 23,520,267 34,217,973 .. 179,929,467 .. 46,737,263 .. 846,763,300 
260,530,225 .. 27,871,933 .. 34,068,677 .. 196,416,443 .. 56,101,627 .. 614,455,487 
262,741,133 21,594,510 .. 34,028,104 .. 192,024,546 .. 53,070,831 .. 566,650,530 
261,012,109 .. 19,469,102 .. 33,999,742 .. 188,754,539 .. 52,792,834 .. 603,801,341 
262,549,839 .. 17,461,722 .. 33,960,035 .. 191,101,086 55,829,782 ..  556,889.275 
268,864,533 .. 14,942,066 .. 33,964,196 .. 188,823,324 .. 51,487 867 .. 791,753,344 
266,496,024 .. 14,538,109 .. 33,972,759 .. 185,390,130 .. 51,259,197 ..  662,419,7 
The condition of the banks in the middle of September, in the seven previous years, was as 


follows: — 
Loans. Specie. Legal Tenders. Circulation, Deposits. 


$271,252,096 .. $14,665,742 .. $63,772,700 .. $34,044,693 . 202,824,583 
254,794,067 .. 8,617,498 .. 57,709,385 .. 34,056,442 .. 185,603,930 
272,777,166 .. 7,662,611 .. 90,428,189 .. 28,770,381 .. 224,394,663 
215,879,454 .. 14,222,062 .. 54,018,475 .. 9,294,805 -- 177,320,789 
185,511,211 .. 20,066,180 .. 4,147,107. 144,654,935 
204,501,984 .. 30,038,566 .. .. 5,877,886 .. 186,080,773 
160,161,046 .. 37,592,552 .. .. 9,800,723 .. — 153,291,85 
At Boston, the volume of bank-loans is one per cent more than in August; the legal-tender 
reserve is twenty per cent larger, while the specie is reduced from two and a half millions to 
less than one million. 
The following shows their condition for a series of weeks : ~ 


Legal 

1867. Loans. Specie. Tenders, Deposits. National, 
soe 96,367,558 .. @ 472,045 .. $15,111,084 .. $33,308,850 .. $24,655,075 
94,969,249 .. 1,466,246 15,543,169 .. 40,856,022 .. 24,626,559 
ac ecceseces 100,110,830 .. 1,617,638 .. 15,107,307... 43,458,654 .. 25,214,190 
Jan, 4, 1869...... 98,423,644 .. 2,203,401 .. 12,938 332 .. 37,538,767... 25,151,340 
Feb. 1....000. +. 103,696,858 .. 2,161,284 .. 12,964,225 . 40,228,462 ... 25,312,947 

Mar. 1..........101,309,589 .. 1,237,936 .. 11,200,149... 35,689,466 .. 25,301 ,53 
Apl. 5. ....+00++-96,969,714 .. 862,276 .. 11,248,884 .. 33,504,099 .. 24,671,716 
May 3.......00-- 100,127,443... 708,963 .. 12,352,113... 36,735,742 25,330,060 
PODS TZ. 2000000 + 103,643,849... 640,582... 13,454,661 .. 38,491,446... 25,292,157 
July 12,.........102,633,048 .. 3,140,676 9,595,668 .. 34,851,745 .. 25,335,701 
oe. 102,528,844 .. 2,577,538 10,574,694 .. 35,797,308 .. 25,230,893 
se veces ee0102,988,791 .. 2,117,372 .. 11,210,664 .. 34,933,731 .. 25,244,004 
es e000 0e0103,053,007 .. 1,871,713 .. 11,908,736 .. 35,229,149. 25,200,083 
Sep.6.........0103,904,545 .. 1,715,563 .. 11,792,519 .. 37,041,045 .. 25,202,271 
© Bra.wcceces 104,437,227. .. 1,258,474 .. 12,371,211... 37,362,741 .. 25,227,279 
6 20... .0000.104,478,09 .. 915,681 .. 12,747,357 .. 37,086,497 .. 25,277,734 
We learn from ‘‘ The London Economist,” that there is a good supply of money at about 1} 

per cent for short loans against government security. 


The current quotations in London for mercantile paper having various periods to run, are as 
follows :— Thirty to sixty days, 2} per cent; three months, 2} percent; four to six months, — 
bank bills, — 24 @ 23 per cent; four to six months, — trade bills, — 2} @ 3 per cent. 


The Philadelphia banks have a capital of $16,055,150, and their deposits $39,169,000, on 
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which their loans exceed fifty-one millions, or more than three times their capital. The {fo}. 
lowing shows their condition at various dates in 1867, 1868, 1869: — j 


Legal Tenders. Loans. Specie. Circulation. Deposits, 

Aug. 3, 1867......$16,733,198 .. $53,427,840... $302,055 .. $10,635,925 .. $38,004,543 

Jan. 4, 1868 16,782,432 .. 52,002,304 .. 235,912 .. 10,639,000 .. 36,621,974 

16,443,153 53,653,471 .. 233,006 .. 10,625,426... 44,824 398 

Jan. 4, 1869.......13,210,397 50,716,999 .. 352,483 10,593,719 ‘ 04 

TBs Dace cccccccees 14,296,570 62,632,813 .. 302,782 .. 93,¢ +» 30,677,943 
PEGs Ba icccccccsss 13,010,508 .. 62,251,351 .. 256,933 ° 10,458,546 .. 37, 

bina os ee eee 12,169,221 .. 50,499,865 .. 189,003 10,622,806. 85,395,854 

14,220,371 51,510,982 .. 201,758 =. = '10,617,815 .. 38,971,281 

15,378,388 .. 52,826,357 169,316 .. 10,619,898 42,390,330 

padccnsh idee 14,031,449 53,937,521 .. 303,621 .. 10,618,846 41,321,537 

13,618,911 51,953,853 384,869 .. 10,610,233... 39,717,126 

ceccecee Redes = 0s 52,309,626 .. 244,256 .. 10,608,352 39,020,665 

sists .13,018,213 .. 52,083,652... «245,515... (10,608,824 .. 38,833,414 

Sept. 6 «- «13,073,705 61,931,372 .. 247,358 .. 10,611,673 .. 39,212,588 

“ 13 inte 2,086,054 -+ 51,597,258 .. 169,169 . 10,612,045 .. 38,045,913 

$6 20... 2. 0000+. 14,348,598 51,703,372 .. 174,855. 10,610,052... 39,169,526 

The banks of Philadelphia are twenty-eight in number, with an aggregate capital of $16, 
055,150. 

The allowance for deposits at the joint-stocks banks and discount-houses, London, is as 
follows : — Joint-stock banks, 1} per cent ; discount-houses at call, 1} per cent; do. with seven 
days’ notice, 1} per cent; do, fourteen days’, 1] per cent. The discount quotations current on 
the bourses of the chief Continental cities, are as follow: — Bank Rate. — Paris, 24 per cent; 
Vienna, 5; Berlin, 4; Frankfort, 4; Amsterdam, 3}; Turin, 5; Brussels, 2}; Madrid, 5; Ham- 
burg, —; St. Petersburg, 5. Open Market. — Paris, 2} per cent ; Vienna, 5; Berlin, 3; Frank- 
fort, 3; Amsterdam, 34; Turin, 5; Brussels, 2}; Madrid, 5; Hamburg, 3}; St. Petersburg, 4, 


TREASURY SALES OF GOLD, 1869. 
June 17. $1,000,000 at $137.794 @ $138.04. Aug. 5. $1,000,000 at $135.48 
** 21, $1,000,000 at $136.76 @ — — ** 19. $1,000,000 at $133.03 @ $133.15. 
*€ 28. $1,000,000 at $137.45} @ $137.54}. Sept. 2. $1,000,000 at $133.66 @ — — 
© 24. $1,000,000 at $136.59 @ $136.87. * 16. $ 500 000 at $136.13 @ $136.45. 
July 8. $1,000,000 at $135.45 @ $135.65, “17. 3 500,000 at $136 38 $136.47. 
© 22. $1,000,000 at $135.20} @ $135.30. 


TREASURY PURCHASES OF GOVERNMENT Bonps, 1869, 

June 23. $1,620,000 at $115.14 @ $115.53. Aug. 12. $1,000.000 at $119.73 @ $119.90, 

July 1. $1,000,000 at $115.48 @ $115.90, * 18. $1,136,200 at $117.95 @ $119.20. 

‘© 3. $3,000,000 at $116.08 $116.65. 19. $ 863,800 at $118.95 @ $119.40, 

9. $3,000,000 at $116.96 @ $117.50. 25. $2,000,000 at $119.30 @ $119.68, 

15. $1,000,000 at $120.17 $120.20. 26. $1,000,000 at $119.28 @ $119.74, 

20. $3,000,000 at $119.25 $120.75. 1, $2,000,000 at $120.03 @ 3120.10. 

28. $3,000,000 at $120.11 @ $120.23. 8. $2,000,000 at $117.80 @ — — 

29. $1,000,000 at $118.33 @ $118.87. 10. $ 675,000 at $117.76 @ $118.99. 

Aug. 4. $2,000,000 at $121.05 $121.71. 15. $2,000,000 at $118.20 @ $118.80, 
© 11, $2,000,000 at $120.87, $121.23. 


?~) 


DEATHS. 


At Dedham, Mass., Friday, Sept. 3, aged 41 years, Joseph Richardson, President of the 
MUSCATINE NATIONAL BANK, IOWA. 


On Tuesday, Sept. 7, aged 66 years, James Jackson, President of the PAssAic COUNTY 
NATIONAL BANK of Paterson, N.J. 





